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FINANCIAL TIMES 


Spying in West 
Germany is all 
too easy. Page 11 
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D 8523 B 


"■^Business leaders KT 

3 tanker% [urge Pretoria to 

I rutin 

SiZS open political talks 


Senior 


£. German 


diplomat 

defects 


Mexico warns 
on danger of 
no fresh loans 


chairman 


BY W1LUAM HALL IN NEW YORK 


Martin Winkler, East Germany's 
second-ranking dipkimni in Argen- 
tina, defected to the West, amid 
press and diplomatic speculation 
that he feared being compro m ised 
after the defection to the East last 
week of West German spy hunter 
Hans Joachim Hedge. 

OmryfrUfl T ffalmut gnhl appoint- 
ed Hans-Georg Wieck, the ambas- 
sador to Nate, as head of the federal 
intelligence service, while a senior 
colleague of Tiedge was released af- 
ter questioning about bis relation- 
ship with the defector; 

The opposition Social De m oc ra ts 
have seemed an emergency Bun- 
destag debate next Wednesday at 

whi ^ h fo g y »||| dwnmiil ftp iHwnifr 

sal of Friedrich Zimmerman, the 
Minister responsible for counter- 
intelligence. Page 2 


SALLY, loss-making Finnish ship- BY MICHAEL HOLMAN IN JOHANNESBURG AM) PETER MONTAGNON IN LONDON 
ping line, dismissed its chairman 


and sold the remaining 
seis of its tanker fleet 


three ves- SOUTH AFRICAN businessmen the country is an acceleration of the five-day br eathin g space afforded Gener^_ Ibrahim Babangida as 


NIGERIA’S new leaders have ap- MEXICO, whose financial problems conditions are not occurring and 
pointed a 28-member military conn- oignaiipd the start of the interna- furthermore’ are not sufficient" 
ril to rule the country under Major- tirmni debt crisis three years ago, The minister said that not only 


The minister said that not only 


auuin AT 1 UUW oasmes&moi me tawmujr in an w- " — “ * — ", Piwiric»nt_ 

rounded on the Pretoria Govern- reform programme, to grttaito m would be rr ^^ haU ^ ^ 


yesterday gave a warning that were international banks not pro- 
harA 1 drifting to the heavily viding new money on a voluntary 


w*rr ctrkvt- Rir w, *h» TVw ment yesterday with strong warn- regard to citizenship, influx control 
XXf 5J25 togs that any new economic mea- a positive urbanisation policy and 


agonisingly difficult 
In Washington Mr de Kock was 


the new Armed Forces Ruling 


™ esSc^TiT^k^'Fetoife: 

2JZ4 at 1,33333. Pag*,34 ™ » ESSES tion Rally said. ^roBoard for helo in shorine no midong body, comes from tee unr 


indebted Third World resumed, basis, "but some of them seem to be 
countries such as Mexico "cannot trying to reduce their present expo- 


by poli tical nha7»gt*R if thuy are to he tion system," Mr Kelly sakL 


serve Board for help in shoring up 


effective. 


It was necessary for the Govern- South Africa's short-term debt 


Bhutto house arrest 


General Zia ul-Haq’s military re- 
gime put an end to Benazir Bhutto’s 
nine days of freedom to Pakistan by 
placing the 32-yearoM dan gh te r of 
the country’s fete Prime Minister 
under house arrest Page 12 



defunct Supreme Military Council 
(SMC) which ruled Nigeria under 


be expected to pay their full inter- sure to La ti n America, by the most 
est bill and grow at necessary lev- i maginati ve means." 


"With bank credit flows moving 


Sr Jesus Silva-Herzog, Mexico’s away rather than returning, coun- 


The country’s four mam business menr to emer imo genume negour oucu asasam* migni memoe to tialnifWmeral Muhammaita Buha- ^MMriPr.hn^h.Nnr tries cannot be expected to pay 

ngvtotems "a±S£j°S; in a coup on f£k^STfoTtte^Sng^ their full interest feSland grew at 

ment to open negotiations with groups m South Africa for a new po- central banks mdtufan g the F ederal r tC«wmd and firm! nartofMexi- necessary rates. Something has to 

hl ackleatte is. even those who were SS'Tu S' TteAFRC, to be sworn in today. £? s ^^growth has already taken 

in detention. sharing, he sad. "If the Govern- Fed on US. banks not to withdraw almnt *^2 iaTh r tinmt rf the burden." said Sr 


in detention. sharing, he said. If the uovem- 

I Their ■f t n t** Tri ^‘ TT t ewna "while Dr mentis present baas of support pre- 
Gerhard de Kock, the central bank chides such action, it wifi have to 
i governor, flew f r om T««km to secure a wider and dUTenait basis 

™ - i „ ■ ■ -jt i „r « 


Washington, as ftil^ intensified on of support.' 


a package of measures to shore up The business 


the country's S 12 bn short-term warned that an 


jortpre- their deposits from South African 
have to banks. 

ut basis Senior backers are now con- 
vinced that demand for repayment 
ms had of these deposits by commercial 


foreign debt 
Mr Baren 


dialogue banks worldwide is the main factor 


Tuesday. the second and final part of Me»- necessary rates. Something has to 

The AFBC, to be sworn in today. 00*5 S48.7bn debt rescheduling, un- give and growth has already taken 
is almost equally divided between Awtinorf the serious differences of the brunt ccf the burden," said Sr 
northern and southern officers. Ni- opinion that now exist between Silva-Herzog. He noted that mcon- 
gerians from the south of the conn- Third World debtors and the indue- sistent accounting rules were also 
try had often expressed resentment trialised countries on the solution to impeding "the reactivation of much- 
before the coup at their lack of in- the three-year-old debt crisis, which needed new credit flows’ 
finance over a government domi- he described as “the potentially He criticised countries whose 


1 debt could take r 1aW only if the Botha behind this week's steep fall of the 

Barend dn Plessis, the Fir Government accepted the principle rand and th e app arent near exhans- 
Mmistex, is expected to an- of an open-ended agenda, and if the tion of South Af ri ca ' s foreign 

l _jr Wot I 1 TM. MolmnOB recAniK 


nounce a package of measures by partial state of emergency were lift- ex c h a n ge reserves. 

+W a t.i l » -» w •* M m « MW _ __•! -ZJ - -*■ T2nl l lt a wr pfttv Hi 


nated by northerners. They will be 
anvinusly looking for a more active 
role to the new Government 
life in Nigeria appeared to be re- 


Tnrvct explosive development issue bank regulations "penalised" new 


of our times." 


bank lending to countries such os 


While ^leoenng the efeafcg of SSSSJSttS 


Sunday at the latest before South 'ed and the security situation But they say that toe political 
Africa's foreign exchange and stock ** background to South Africa's crisis 

owitimigp open an Monday. The four organisations — the As- ma k es it one of fbe hardest ever 

The warnings from the South Af- sedation of Chambers of Com- sovereign debt problems to deal 
rican business organisations were merce, the Sooth African Federated with. Worries about hostile public 
accompanied by a separate state- rftrnnTwr of Industries, the Nation- opinion are likely to weigh heavily 
ment by' Mr Gavin Befly, chairman &1 African Federated n»«nlw of with both the Bank of England and 


LONDON was buoyed by strong e xc hange open on Monday, 
corporate results wwi the FT Ordi- Be warnings from the S 
nmyMndex rose 12.6 to 1JD032 rican business organisation 
Page 34 accompanied by a separat 


But they say that the political 
background to South Africa's crisis 


life in Nigeria appeared to be re- Whi te wm comuig imB « reserve requirements’ and catego* 

turning to normal yesterday as La- ^ e . tar ^ t risin 6 OT 100115 111 that 

gos airport was reopened, telex and ^hat they cannot be carried at 

KnW* wSwhthB outside Silva-Herzog said that there had to » W inconsistent 


telephone links with the outside ^wa-nerzog 

woridrMtaed, and Lagos radio re- *» a narrowmg of the gap that 

^to^-to^cnrfew.in 

force since foe cou p, had been lift- 

ed. Residents contacted by tele- tee diagnosis of the mtemational 


Silva-Herzog saw tnaiinere nao ito ^ ^ inconsistent 

be a. narrowing^ of the gap that our ear lier assumption of how 


easts between the developing and ^ ^ ^ the mini- 

developed countries with respect to 


■Nurvn. JafnmiA mem uy m uiwm wwvi* " n » h amran reoemiau wauun w ", — — 

TOKYCk^techndtogy ^ def^ Ang^American, the country’s Commerce and Industries and the tee Federal Reserve vteen they 
Israel expels three stocks festered. El? raunfrpow Wo. . TMan Fbtmdatiim-exnressed deep ptmder South Africa's request for 


Israel expelled three suspected Pal- 
estinian guerrillas from the occup- 
ied West Rank and detained 15 
others without triaL 


market average gained 4230 to 

12J28J10. Page 34 . 


In his statement Mr ReDy smd concern over the economy. _ 


Urban Foundation -expressed deep pmder Soutii Africa’s request for 


phnrtp from Trtrtdnn said tite city 
was quiet. 


Hmt the of the run on the As Dr de Rock’s whirlwind tour 


Argentine strike 


rand "were not economic but pohti- gatiiered pace - he speat yesterday 
caL” dosetedwite suiiar offidalsoftee. 

"What is needed for tee short, Bank of England - it became dew 
m«KiiTm and longterm health of that «ggpmKKng a package in tee 


help. 

There is also no sign that South 
Continued on Page 12 
lfcfie in day of violence. Page 4; 
New econo mi c strength nay net 
be enough. Page 10 


Observers said the position of the us that the debt problem can be 
heads of the military council ap- solved by their growth, chit adjust- 


pcared stronger than under the Bn- ments and open borders,” said Sr 
hurt regime, as restrictions had Sflva-Herzog. "We believe these 


Argentina accused trade unions of 
fayin g to wreck a government aus- 
terity drive as the unions called 

theto members out in the third gen- 
eral strike since tee country re- 
turned to democracy 2(1 months ago. 


Ulster train bomb 


Nine people, indndmg five poHce, 
were hurt when a bomb rigged to a 
bicycle ^grinded on a train from 
Dublin at BeHast station. 


FT GOLD 
£MES MDEX 


French set to win battle 
for U.S. army contract 


been inqx»ed on the post of chair- 

rnan of Joint Chiefs of Staff now 

held by Major General DomkatBa- 17 a I wt _ _-.__._j 

H, tim Defence Minister and former V fllWfl ill oil 

SMC member. His duties will be ▼ V1 ” V 
limited to tee political administrar __ . m g* 9 

oi the country, I^goe radio |J| 

The rafio said President Baban- 
gida is to be assisted by a Chief of BY KEVIN DONE IN STOCKHOLM 
General Staff, Commodore Ebitu 

Ukhve, whriwill be responsible for VOLVO, the Swedish automobile. 


e diagnosis ot tne mtemauonai ^ 5 ^ 5 ^^ confirmed yes- 
debt crisis. terday that Pemex, Mexico's state- 

“Most OECD countries are telling owned oil company, was exploring 
! that the debt problem can be the possibility of making a YlObn 
ilved by their growth, our adjust- bond issue in Japan, but also em- 
eu ts and open borders,” said Sr Continued on Page 12 
Iva-Herzog. "We believe these Bolivia closes banks, &ge 4 


Volvo profits fall by 
7.8% in first half 


marked shift towards more 
expensive models. 

The value of car sales increased 


« A.M J 
M?65 


BY BRIDGET BLOOM IN LONDON 


Strict wine law 


FRENCH COMPANIES appear to ' The contract is beKevS to be tbe Secretary of Defence, Mr William 


¥T$oU Mums' Index dropped by be set to win a SfimUJS. army con- largest singe US. mOtarydeal Taft, imdwffl probably go to - m pn 1 j / y mH i rin g | the radio said. 

vn a« j. 'Aiin « n/.f.ii • I . ■ ntitirin mwitnAnM m mrnum W Wn npntlfWI flinM 4 a Mr WomrioraDr MFlV Trf»TT .7 . « m* » . 


A special session of - the Austrian 
purbament was set to pass a tough 
law governing additives to wine in 
the wake of tee tainting of some 
Austrian wine with ethyiene glycol. 
Page 2 


103 to'280.1, extending the fall of I tract against British c om petition. ever opened to foreign competition, there to Mr Weinberger early next 


"political affairs," . energy and food group, suffered a tL value of ear sales increased 

A Mwty constitut^ Nahomd drop of 7^ per cent in profits in tee bv 21 per cent in the second quarter 
Council of Ministers and a National first six months of the year, while t ■ + . 

Council of State to group state mffi- grocp turnover fdl by 3 per cent to !^5 8 l ta I 5&w t 47h?wSft 
tary governors will assist the AFRC SKr 422Tbn (S5J7bn). “° nth ^ ? a 7 

hi mliriHniilrimi the radio said. Tfenftfr- aAam fmOHirial linmo fn_ dfiliVtrifiS WCTB UHC H 


the past two days caused by. continr 


Weinberger, the US. and while the two teds are b^eyed week. 


ued concera over unrest in South I Defence Secretary, may be called in to have increased IheirU&an^iit As far as can be judged from p^- disso j ved> 


Africa to 26.7,Fage26 


as fi n a l arbiter on the co ntr act in 


GOLD fell $4J on the London bulli- which two rival Civled consortia . „ - , . ■ M 

on maiketto S335J. In Zurich, gold are bidding to supply 25 divisions of battlefield commmKafaons sj^em sta^ItyundereutteatofRo*- 
fento*336Ji5f ro m$340^ft^B UA Amy with a new^fe directtya^arable to the Euro- 

hatfiaffakVi /wunrmmrmfanns Kvstem. nean systems. m London that tne reason mr tms is 


to around 70 per cent, alot is still at fanmar y repo rts in London and Pa- 
stake. There is ho US-produced ris, the GTE/Thomson hid has sub- 


m policy-malang, the radio sate. Profits after financial items to- ^^n vnlvn ^W TO &M of its 
noting teat these two bodies as for- ^ed SKr 425bn against SKr ? 3 '?S“V. Volv L 
merfy conqwsed have been 4 ^ a year earlier, and the fall 
“• would harcteen steeper without a 


In a further indicat io n of the eco- jmnp in the group's interest earn- ■ inesmai ^fiS n I “; 1 “S»OTi, 
imiethinkfeenf the new Govern- turnover reflected chiefly the 30 per 


namic thinking of the new Govern- 
ment, Lagos radio quoted the new 


mgs. 

With Volvo’s strong liquidity, net 


cent reduction in the sales of VoV- 


Green peace move 


Former White House lawyer Lloyd 
Cutler will lead Green p eace's U.S. 
compensation suit against France 
over the Rainbow Warrior sinking. 
French official Bernard Tricot, 
whose report exonerated the 
French secret service, said he was 
puzzled by aspects of the affair and 
might have been mistaken. Page 2 


DOLLAR rose in London to close at 
DM 2.7795 (DM 27710); FFr 8.4650 
(FFr. 8.4525); SwFr 22785 (SwFr 
22670) and Y2S7A5 (5236^0). Oh 


bfft ttofirfa communications ^stem. 

At tee heart of tee bids are the 
British Ptarnrigui system, which 
has been in service with the 1 st di- 


pean systems. in London teat the reason for this is 

Both systems daim to offer enar- te® 1 , the qpedficMkms to which 
mous i m provements on current tao- 


assssMsa 


group al^ reported S' 551^5^"^^ 
tefelstoS^a fell in domes- gamsofSKr Km which ^ D0 b Dger consolidated, 

increased by 12 per cent 

tfon^n^tee’growtefo equality same period last year . Volvo trudc ^ mcreased^by 

of the gap between tee rich and the After a string of record results, only 5 per rent in value to SKr 
poor; and the large role played by Volvo's performance appears to 7 . 98 bn, and the group said that de- 
the public sector in the economy have peaked. The volume of its car mand in West Europe was stul 
"without any concrete results to jus- sales stagnated in the first half of weak. Deliveries were virtually un- 
tify such a role." the year, although there was a c h a ng ed from last year. 


tical communications; both are fully higher in certain key respects not- 


Bank of England figures the dol- ^ “ JZi 

<3ennany smee tee iq»nng I _and 


vision of the British Army in West mobile and more secure, capable djty in the smtdung systons - 


laris index rose to 136.7 from 136.4. 
Page 27 


France's Rita (Reseau Integra 


and redstant to damage 
The rival consortia submitted 


than those induded in tee GTE bid. 
British officials have always ar- 


SrSiTxwr * Transmissions Automatique), teeir opening bids last autumn and gned t hat th e Ptarmigan system, 

fielded by tee French and Belgian best and final offers m April A de- being newer, is both more ftedhte 
armies for about two years. rision from the VS. Array Under and more securethan Rite .» is be- 


Lambsdorff trial 


S1.400. It rose to DM 3^9 PM 
341825); FFr 1L8850 (FFr 11^6) 
SwFr3 1925 (SwFr 3 1750, but fed to 
Y332^5). The pound’s exchange rate 
index fell to 824 from 825. Page 27 


The Ptarmigan consortium is led Secretary, Mr Jim Ambrose, was teg argued now teat ei ther t he 
by Rockwell of the UB. and for confidently expected at the begin- Bodwg ted , shom d be aUowedto 


tify such a role." 


vetoes Hessey as prime UK con- ning of tins weds. 


be adjusted to the lower qiecifica- 


tractor, STC, Marconi and others. It is understood from Washing- ttenof Rit a, o the Rita bid should 


The trial of former West German 
economic ministers Count Otto 
I flinhsHnrff and Hans Fried eric hs, 
find a top indnstriahat on corrup- 
tion charges in Bonn was adjourned 
after five hours when the defence 
challenged tee courts competence 
and accused it of befog prejudiced. 


PERU rescinded contracts with two 
US. oil companies and a US.- 
Argentinian consortium responsi- 
ble for producing two thirds of the 
country's crude oil Page 4 


GTE is the US. company leading ton, however, that tee papers on the be adjusted upwards. 


the Rita bid with Thompson CSF as concract have gone from. Mr Am- 


the mam French contractor. 


brose's office to that of tee Deputy 


Lex, Page 12; Results, Page 18; 
Stock market reaction. Page 36 


Sardinia crash 


All four crew were killed when an 
Italian air force transport aircraft 
crashed into a mountainside during 
a f refighting operation in Sard ini a. 


HONG KONG will press China next 
weektogireBritishairlineSifoclud- 
ing Cathay Pacific Airways, a grea- 
ter share of flights between Hong 
Kong and Chinese cities. Page 3 


BP profit rises 5% to £344m 


BY RICHARD JOHNS IN LONDON 


Tamil can stay 

A Sri Lankan Tamil leader who was 

deported from India five days ago 
has been allowed to stay in the 
country. 


TORONTO DOMINION Bank, Care 
ada's fifth largest, Efted net inemne 
to C3B7Jxn ($71-3m) during the 
three montfe* to July 31 from 
C588Jm a year earfier. 


T HE RECEDING threat of a nation- with £068m in the same period of 

alrafl strike in the UK and renewed last year. 

qrtiinism about tower fotarestratK BF - S perfo Sf^2JSTS 
because af sterling's continued pressure on reptecemmit cort 
strength helped to boost share system ci ^ accountnifc which qitea- 
SSon^Londnn Stock Ex- fetes a net profit after^e^idmg 
dh^ge and push tiie FT ordinary stock gains and tosses. On tfoshfr 
Sre index above tee LOOO mark sis eirannp rose by 
fur the first time rince early June, cent in the second quarter, from 


Chile talks spumed 


corresponding figure last year 
AS104m. Page 14 


Two bombs rocked central Santia- 
go, but President Augusta Pinochet 
spurned talks with his opponents 
and said Chile would not return -to 
the type of democracy he ended 
with a coup 12 years ago. 


olombian rebel shot 


lombian troops killed a leader of 
i left-wing M-19 guerrilla move- 
snt in a raid on an apartment fo 
> city of Cali, south-east of 


of AS1224m (585.7m) by heaffby It iJ-Bto ^^calculates that a combination 

growth fo final quarter sales. The white tee |T ActMn«AMarem- rfweakCTOil p rices andfeedeclme 
corresponding figure last year was dex rose 6.31 to 639^5. ^ieJTOT - nfthg dollar respited in 

AS104m. Page 14 Actaarig index was up 2269 potato cusm fo 

AMKV,D ^SJ 1 S^ P SS ^T^fiBproveinent was also help- result was 

^ British- Ptetroteinrfs better- an allowance of 

gr ^ fth tbareexpected secondHjuarter m- riuom far exploration write-offs in 

raising programme. Page is com&tip 5 per cent on the same pe- ^ quarter, trw4ndiwg a 

SONESSON, Swedish light en^- r riodofl884atE344m(S«LM,ite9- rf, wrg p rf elOm for the company's 
Beering and medical goods group, pite sagging, ml prices and the xxre i me , iw ^ccfni drilling in China's off- 
expected profits as high as SKr pact of n weaker dollar. shme waters and £27m for work on 

520m (S63m) compared with last BP announced a 12 per cent inter- the Andrew field fo North Sea 

year’s result of SKr 373m. Page 13 fan dividend on. each 25p share, a 20 which, BP announced yesterday, 
■ i . -t nar emit faw»raas«« on tim 1984 level cannot at present be developed 
BOTHM/ ure ri Pa n M»n ^ its shares SSrcuOh- ’ 

JSyKEB—* 

asas - junesonp4ap ^ arjar— 


AMEV, Dutch insurance company, 
was encouraged by strong first-half 
growth to launch a major capital- 
raising programme. Page 13 


expected profits as high as SKr 
520m (S63m) compared with last 
year's result of SKr 373m. Page 13 


ROTHMANS of Pall Mall Malaysia 
reported another year of record 

f raming s, with pre-tax profits foT 
the year-ended June 30 up 46 pess 
cent Page 15 


inquessed by the underlying profits 
achieved after twWwg into account 
the change fo value of stocks and 
»kn the improved dividend. 

The most encouraging aspect of 
BPs results, not the least compared 
with those of the Royal Dntch/ Sbe ll 
group, is considered to have been 
the improved performance fo its 
European refining and marketing 
operations. 

Lower supply costs in the “down- 
stream" ofl business offset the ad- 
verse impact from declining crude 
oil prices on production and 
exploration. 

Also benefiting from the rational- 
isation policy of tiie last few years 
the chemical sector recorded an op- 
erating profit of £13m. This was 
highpp than in the first quarter 
largely because of firmer prices for 
ethylene and its derivatives, as well 
as tower feedstock costs. 

Nearly all of the overall improve- 
ment was accounted for by the BP 
group, apart from its 55 per cent 
majority-owned UJS. affiliate, So- 
ldo. 
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EUROPEAN NEWS 


Elysee link to 
surveillance 
of Greenpeace 


BY DAVID HOUSEGO IN PARIS 

THE MILITARY adviser to 
President Francois Mitterrand 
at the Elysee Palace gave per- 
sonal approval to the additional 
funds sought by the French 
foreign intelligence service 
(DCSE) to monitor the activi- 
ties of Greenpeace, according to 
M Bernard Tricot, author of the 
official inquiry into the 
Of the Rainbow Warrior. 

He said that General Jean 
Michel Saulnler who is now 
armed forces Chief of Staff, bad 
approved the additional funds 
which were needed to cover 
further intelligence gathering 
on Greenpeace. 

' In fresh disclosures In a 
newspaper interview M Tricot 
continued to insist on his belief 
in the Innocence of the DGSE, 
but left the door open to the 
possibility that he might have 
been misled. 

But he made clear, in state- 
ments that could prove 
embarrassing to the Govern- 
ment, that in his view all 
operations by French agents in 
New Zealand would have 
required high level political 
clearance. 

Recounting his clandestine 
interview with the three French 
agnets aboard the yacht Ouvea, 
he repeated his belief that they 


were not responsible for the 
sinking of the Greenpeace boat 
But he added: “If they did 
carry out the attack, it is 
have done it on orders. I do not 
see them taking such an 
initiative/ * 

Mr David McTaggart, the 
international president of 
Greenpeace, said here yesterday 
that the organisation would be 
suing France before the Euro- 
pean Court of Justice. Greeo- 
peaee is to be represented by 
the U.S. legal firm Cutler* 
Pickering in which Mr Uoyd 
Cutler, a former special 
counsellor to President Jimmy 
Carter is a partner. 

Mr McTaggart said that some- 
body bad to bear the costs of 
the boat and of supporting the 
family of the Portuguese photo- 
grapher who died. He said he 
did not agree with the way Mr 
David Lange, the New Zealand 
Prime Minister, had backed 
down. 

Further demands for a fresh 
inquiry into the affair came 
yesterday from M Jean 
Lecannet, president of the 
centrist UDF parliamentary 
group, and of the Senate's 
commission on foreign affairs 
and defence. 


Signs of explosives ‘found 
on secret service yacht’ 


A FORENSIC scientist found 
- traces of explosives in a yacht 
carrying three French secret 
~ agents five days after the pro- 
test ship Rainbow Warrior was 
mined in New Zealand, Reuter 
reports from Wellington. 

It quotes an Auckland news- 
paper. the New Zealand 
Herald, as saying that samples 
were taken from the yacht 
Ouvea when it was searched 
by New Zealand detectives at 
, Norfolk Island on July 15. They 
were later found to contain 
traces of explosive when 
- analysed in Wellington. 

The yacht left the Australian 
island the following day and 
has not been seen since. The 
three men are now wanted by 
police on Charges of murder and 
sabotage in connection with the 
sinking of the flagship of the 
international environmental 
Organisation Greenpeace. 

All three were identified as 
combat frogmen with the 
French secret service DGSE by 
an official report on alleged 
French links with the attack 
released in Paris on Tuesday. 

Police said they would not 
deny the Herald report but 
could not comment on it because 
it involved trial evidence. They 
said they could not arrest the 
trio on Norfolk Island because 
it was Australian territory and 
because they did not have the 
evidence at the time. 

They confirmed that a 
forensic scientist had searched 
the Ouvea on the Island midway 


between New Zealand and the 
French territory of New Cale- 
donia where it was chartered. 

French police have said they 
will not execute international 
arrest warrants against the men 
without farther evidence. 

The three were questioned 
by New Zealand detectives in 
Norfolk Island on July 15, six 
days after the Ouvea left 
Whangarei in New Zealand’s 
far north. 

The Herald said police took 
extensive samples from the 
yacht’s bilges before it left the 
following day. 

It was then, according to the 
official French government 
report this week, that arrange- 
ments were made between the 
three men and the DGSE for 
them to be whisked home to 
France. 

The report, prepared by M 
Bernard Tricot, did not say how 
this was done bat said it did not 
involve the French navy. 

A search involving the New 
Zealand air force and the 
French Navy has revealed no 
trace of the Ouvea. 

The Herald said documents 
sent to the Tricot inquiry con 
tained an eyewitness statement 
that a man closely resembling 
an Ouvea crew member was 
seen in a dinghy in Auckland 
harbour on the night of the 
bombing. 

Two explosions shortly before 
mi d nigh t sank the Rainbow 
Warrior, a converted trawler, 
at its moorings and killed one 
of the crew. 


British and 
U.S. stand 
on test ban 
‘dishonest’ 

By Robert Mauthner, 

Diplomatic Correspondent, 

In Geneva 

BRITAIN AND the U.S„ both 
of whom have given a low 
priority to fee negotiation of 
complete nuclear . test ban 
treaty (CTB), were accused 
yesterday of adopting a “ dis- 
honest” stance at the nuclear 
nonproliferation treaty (NPT) 
review conference here. 

The charge was made by Dr 
David- Owen, leader of fee 
British Social Democratic Party 
(SDP), at a particularly out- 
spoken news conference in the 
margin of fee conference, 
following fee British Govern- 
ment's- opening statement to 
fee delegates by Mr Richard 
Luce, Minister of State at the 
Foreign Office. 

Mr Luce, like fee UR. dele- 
gate; Mr Kenneth Adehnan. 
before Ww, claimed that verifi- 
cation problems continued to be 
a serious obstacle to fee negoti- 
ation Of a comprehensive 
nuclear test ban. Until solutions 
to these problems were found, 
Britain considered feat any 
resumption of formal negotia- 
tions would be premature. 

“We believe that a CTB 
which allowed any mil itaril y 
significant cheating by its signa- 
tories would not be In fee 
interests of international 
stability or security,” Mr Luce 
said. 

Dr Owen, however, said it 
was dear that neither the UR. 
nor Britain really wanted a 
comprehensive test ban, as advo- 
cated by fee Soviet Union and 
a large number of neutral and 
non-aligned nations, and were 
hiding b ehin d a combination of 
‘‘ mhtnfhr maHm and obfusca- 
tion." 

“It is a harsh Judgment to 


Oil major denies turning 
its back on Norway 


BY FAY GJESTER IN OSLO 

A SENIOR Mobil official yester- Sea blocks. Its surprise refusal 
day quashed reports that the ' ' 

UR, oil concern had lost interest 
in Norway, and said it hoped 
to achieve a “lasting relation- 
ship" here. At the same time 
he made a cautious, tactful plea 
for easing of the tough petro- 
leum tax rules, pointing out that 
“a mutually beneficial tax 
regime is fee only way to keep 
exploration going.” 

Mr Alex Hassad. president of 
Mobil's exploration and pro- 
ducing division, was talking 
after a meeting with Mr Kare 
Kristiansen, the Oil Minister. 

His visit to Norway comes 
only a week after the company 
turned down an Oil Ministry 
invitation to act as operator, 
and co-licensee, on two North 


was regarded as a protest at 
having been refused rights on 
a third, more promising block, 
34/8. 

Mr Hassad played down fee 
drama of the decision. He said 
Mobil’s experts had assessed 
these two blocks as being “high 
risk, marginal." On their own, 
without a share of 34/8 as part 
of fee package, “fee economics 
of these blocks did not stand 
up.” 

Mobil was still interested in 
“the Norwegian outer continen- 
tal shelf,” he stressed, recall- 
ing that it had put in bids for 
the licensing round now in pro- 
gress, which Covers blocks of fee 
central part of Norway. 

Statoil results, Fage 13 


make of one's own Government 
that they are not negotiating 
honestly,” he said. “I say it 
only after careful thought and 
after consulting a broad range 
of scientific opinion.” 

Seismologies] advances and 
satellite technology had trans- 
formed the possibilities for 
verification. Dr Owen said. 
When the UR. had rejected 
Moscow’s offer of a moratorium 
on nuclear testing, it bad had 
no difficulty in claiming, on the 
basis of its «rfs»ing monitoring 
capacity, that the Soviet Union 
had Just completed a series of 
three underground tests and 
could afford a pause. 

The real reasons why- the UR. 
and Britain did not Want a CTB 
at this time was that they 
f wan ted to -continue to test new 
nuclear weapons, such as fee 
atx, Midgetxnan and Tridist 
missiles. 

It has »i«i been claimed here 
by many delegates that one of 
fee new weapons which fee UR. 
wants to test as part of Presi- 
dent Ronald Reagan’s Strategic 
Defence Initiative, is a laser 
device powered by a nuclear 
explosion. 

The issue of a comprehensive 
test ban treaty, negotiations on 
which between fee URl, Soviet 
Union and Britain broke down 
in 1980, has already become one 
of fee biggest bones of conten- 
tion art the conference. 

Apart from the Soviet Union, 
several countries, including not- 
ably Australia and Sweden, 
have expressed their conviction 
that fee necessary verification 
techniques already existed to 
make such a treaty effective. 

It was mainly fee lack of 
political wil l wh ich was pre- 
venting a CTB treaty from 
being negotiated, they claimed. 

In reply to criticisms by non- 
nuclear weapons states feat fee 
nuclear powers had not fulfilled 
their NPT treaty obligations to 
dismantle their nuclear 
arsenals, Mr Luce said feat 
Britain shares their dis- 
appointment at fee slow pro- 


But it. should be noted that 
fed Nato allies had taken im- 
portant and concrete unilateral 
steps to reduce their nuclear 
weapons stockpile in the past 
few years. 

In 1980, Nato had withdrawn 
LOOO nuclear warheads from 
Europe. In 1983, it had decided 
to withdraw a further 1.400 war- 
heads in addition to withdraw- 
ing one for each new Cruise or 
Pershing H missile deployed. 


East German defects in Bonn spy affair 


BY PETER BRUCE IN BONN 

A SENIOR East German diplo- 
mat has defected to West 
Germany, the Bonn Government 
announced yesterday, adding a 
further twist to fee widening 
spy scandal here, It also 
fuelled speculation that West 
German agents in fee East may 
be beginning to flee for fear of 
being -compromised by fee 
defection to East Berlin more 
than a week ago of Bonn’s 
top counter-intelligence officer, 
Herr Hansjoachim Tiedge. 

The announcement came soon 
after fee Government’s formally 
announced fee sacking of Herr 
Heribert HeUenbroich. Herr 
Hedge's former boss, as head 
of the federal intelligence 
service and his replacement by 
one of Bonn’s most senior 
diplomats, Herr Hans-Georg - 
Wieck. 

The Government also con- 
firmed yesterday feat another 
high-ranking West German in- 
telligence officer had been 
arrested on suspicion of spying 
for East Germany. The officer, 
Herr Reinhard Llebetanz, chief 
of the department responsible 
for monitoring right-wing ex- 
tremists in the Office for the 
Protection of fee Constitution— 
Herr Ti edge's former employers 
— was later released. 

It is not dear whether Herr 
Uebetans will be questioned 
further over a relationship wife 
a man who fled to East Germany 


FLICK BRIBES CASE OPENS 


TWO FORMER West German, 
economies ministers and a top 
industrialist went- on. trial on 
corruption charges in Bonn 
yesterday antfd a storm cf 
publicity and confusion 

over whether fee case could 
go ahead, Reuter reports. 

The two ex-Btinteers, Count 
Otto Lambsdorff (pictured 
right) and Hans Frferldn, 
are charged with . accepting 
bribes for their Free . Demo- 
cratic Party from, fee FUdc 
industrial empire in return 
for tax favours. 

Lawyers for - the man 

alleged to have paid fee 
bribes, former Flick general 
manager Eberhard von 
BnuKhltseh, immediately 
challenged the court's com- 
petence to Judge the case 

The lawyers argued feat fee 
Judges had no experience in 
dealing wife economic- crimes 


and that fee turn - lay- magis- 
trates had been improperly 
selected. All feme defendants 
deny the charges. 

Peter Brace adds from 
Bonn: Speaking after the 
day's proceeding^ . Count 
Lambsdorff said he expected 
the court to reject fee chal- 
lenge nude by fee defence 
team: “But it is. something 
you have to do.” he said, as 
the point might prove use- 
ful, should the defendants 
ever need to. appeal 

Count Lambsdorff has con- 
sistently dented receiving any 
money from _ Flick and, 
though he said yesterday he 
was confident fee trial would 
last “for more than a year.” 
he confirmed feat he had be- 
gun to campaign for re-elec- 
tion to a number of senior 
posts he holds in -fee Free 
Democrat Party- ‘ 



taking her case vexy mteurty, 
as she had easy access to r©, 
ports from West German diplo- 
mats 1 abroad, reporte fKRa fee 
ton secret ministerial -FedergL 
Security Council, tad whd, 
during a recent Nato exercise in 
fee Government's top warts 
atomic bunker just strafe «wt 
of Bonn. 

Frau Hoeke is ala® known to 
have had contact with a Gor- 
man couple arrested this, week 
in Switzerland On charge* Of . 
spying for East Germany. . 

C hance llor Helmut. KoU-ti 
still expected in the next tor 
days to announce sweeping . 
changes to fee security service*. 
Whether these VrtJuId tattfe 
further . sackings is Still un- 
clear. It Is clear, however,, feat 
bis actions so far have failed 
to still opposition d emand s that 
Herr Friedrich Zimmerman* 
as the minister responsible ter 
the counter Intelligence service 
where Herr Tiedge WWfl, ' 
should also resign. 

Few people here expect feat 
to happen, especially as H erf 
Zimmennann is protected ay 
Herr Franz Josef Strauss, fed 
powerful Bavarian leader. BdRt; - 
men are members of fee 


recently, apparently. after try- Herr Martin Winkler, Charge Havana, Cuba. He also served 
fri g to rw wn i t him . d'Affaixs in the East German as chief of the central America 

Herr liebe tana's arrest and embassy in Buenos Aires, on desk in a fee East German 
release is at lost a sign of the August 25 has come as welcome Foreign Ministry-' ' - 

tension that has been generated relief to fee GoVertiofetat.' It Is The Government hat, bow- ___ . — 

ambng the intelligence com- not knbwd Whether ' - Herr‘ ever, also established that Fran- Christian Social Farry . 

munity here since fee defection: Wihkler was a long-term Maigfirete Hoeke. a secretory The opposition i social nw 

of Here Tiedge and. the dis- Western agent He it said to in the Federal President’s office crats. however, have maaageff 

appearance earlier of ' three have worked' id fee East Ger- arrested on spy charges on Sun- to call an emergency aeoatnen 

other suspected spies. wmn . foreign • service for 20 day, has been an East German the affair in fee Bundestag 

Hie defection to Bonn of years, and once held a. post in agent since 1968. Officials are next week. 


COLLAPSE FEARED OVER CONSTITUTIONAL DISPUTE 

Martens tries to hold coalition together 


BY PAUL CHEE5ERKSHT IN BRUSSSR 


MR WHiFKIED MARTENS, fee 
Belgian Prime Minister, yester- 
day was trying to paper over 
widening cracks m his four- 
party centre-right coalition 
government to keep It in power 
until the dissolution of Parlia- 
ment for the October general 
election. ' 

The coalition is in danger of 
collapsing over sharp differ- 


ences on constitutional revision 
that again throw Into relief ten- 
sions between the Flemish 
north and the French-speaking 
south. 

The key issue is whether 
education should become the 
responsibility of the linguistic 
regions. This involves revision 


Parliament of a list of articles 
for revision and the agreement 
of both houses. This' agreement 
i* necessary before dissolution 
so that fee newly elected 
legislature can become a consti- 
tutional assembly. 

Mr Martens has been seeking 
to persuade the French-speak- 
ing Social Christiana to "accept a 
proposal to revise Article 99 bis. 
But the Social Christians have 
been adamant In their opposi- 
tion. 

Yesterday, coalition leaders 
asked the parliamentary co ra- 


the 


Sion wheh 
might fan. ; 

Mr Martens has been pushing 
for an agreement which ties re- 
vision of the key article on the 
powers of the region* (99 bis) 
to revirion of other articles 
dealing with free education and 
the resolution, of -conflicts be- 
tween fee different powers in 
the Belgian state. 

But the Social Christians have 
been arguing that to make edu- 
cation a ™m*»nTUit matter 
would be damaging on three 
First, In southern BeL 


Govenunent dismantling the Belgian state. 

The Flemish parties in the 
coalition — the Christian Demo- 
crats and the liberals — have 
been pushing for revision over 
fee opposition of the Social 
Christians and the issue has de- 
prived the coalition of what 
little momentum, it had left. 
Today's cabinet meeting, fee 
first after the summer holidays 
will be devoted to routine 
matters. 

The constitutional June has 
overshadowed the aftermath of 


mission on revision of fee gram, it would hand education the Heysel football disaster, fee 


constitution to accept a delay over to tile Socialists, in oppo- 
in pulling forward propos a ls to sittan at central g ove r nment 
give the parties more time to level but in power at the com- 
of Article 59 his of the const! tu- work out a common position. munal level Second, the 
tion. - Party leaden will meet again French - speaking. ■ community 

Such revision can take place on Monday. Considered by would receive less fluids. Third, 
only after the presentation to political insiders as the occa- It would be a move towards 


handling bt which by Mr 
CharieS-Ferdinand NotiUmth, 
the Social Christian Interior 
Minister, prompted a FVenCh- 
speaking liberal move to leave 
the Government and advance 
the election date by two months 



Mitsotakis mm confidence vote 


BY ANDR1ANA IERODIACONOU IN ATHENS 


Mr Mitsotakis: plea for unity 
to party's MFs 


THE LEADER of Greece’s con- 
servative New Democracy oppo- 
sition,' Mr Constantine Mitso- 
takis, appealed to his party's 
MPs for unity yesterday after 
winning a vote of confidence as 
head of fee party. 

. All but one of 121 New Demo- 
cracy MPs showed up for the 
vote in which 82 ballots were 
cast for Mr Mitsotakis against 
37 blanks and one invalid. 
There were no other candidates 
for fee party leadership. 

The missing MP was Mr Costfs 
Stephanopoulos, the parliamen- 


tary spokesman, who provoked 
Mr Mitsqtakis/ to resign at fee' 
end of last week by challenging 
his decision to hold a party con- 
ference in November; 

“ I call on dissenters to come 
back to us without reservation. 
I. ask ev&iybody to forget the 
past, ad T will forget . Ti" Mr 
Mitsotakis said in an anxious 
appeal after the vote, assumed 
to be directed at the absent Mr 
Stephanopoulos "and possible 
sympathisers, among the parlia- 
mentary group. 

Mr Stephanopoulos is under- 


stood yesterday to he consider- 
ing three options: leaving the 
.party to bee Otoe an indepen- 
dent; taking a group of 14 or so 
sympathising MPs with him to 
form a new party; or staying 
and wailing for opposition to 
Hr Misotakis to grow. 

The two men were rival can- 
didates in elections for the 
leadership last September. How- 
ever. New Democracy’s defeat 
by fee Socialists in the June 
general election gave Mr Miteo- 
takis’s critics within the party 
a to challenge his leader- 

ship. 


Shorter working hours bring big benefits 


BY DAVID THOMAS, LABOUR STAFF 


COMPANIES THROUGHOUT 
Europe are using demands by 

their workers for shorter work- 

ing hours to restructure their 
working time arrangements. In 

the process, they are often win- 

ning substantial impcoVemthts 
in productivity, while also 
Creating mote employment. 

These are fee key findings of 

survey of European Countries 

by Mr Eugene Cotijn. personnel 

manager for philips in the 
Netherlands, conducted for the 
European Association for Per- 

sonnel Management. The survey 
is reported an the forthcoming 

issue of Personnel Management, 

Examples of new working 


time arrangements revealed by 
the survey include: 

• NV Lano, a textile' company 
in Belgium, has hired workers 
for a weekend shift. The 
workers do two 12-hour shifts, 

plus a 12-hour shift on public 

holidays. They get 35 per cent 

on top of their normal pay ; form 

a coherent group add M feow no 

signs of wishing to switch to 

more sodal hours,” the server 

reports. 

% At Manwwpmjiwn T Vnnag 

Kadststoftechniek, a West Ger- 

man machine manufac- 

turer, a cut from 40 to 87 hours 
was achieved by employing 13 
workers to every 12 Jobs. The 


length of- the day remains patterns that allow Friday after- 
eight .homSf but workers get noons to be taken off. 


three days off- for every 36 
working days. . - ■ 

• At ETAP NV iff Belgium, re- 

ductions in woriting time were 
agreed in retard for fee 
workers’ moving foom five-day 
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Generally, however, com* 
pastes throughout Europe, are 
M looking for ways of linking the 

reduction - of working time to 

demands made on them by the 

market* the. surrey' concludes, 
to tox-day working, thereby In doing so. both companies and 
extending operating -time. unions Are achieving their alma, 'i 
THU tomrey abOire feat the Tbe surrey also rimes tftfit 

throughout Europe. In Austria, shortest standard 

to example* there is a prefer- T 6 ® 1 * In Europe, Once 

ence to longer holidays; in overtime is added, hOWeref, 
BelffitBo, for totifler re t ire ment; Britons work some . of the 
and to West Germany, to shift longest hours la Europe. 




W. German : 
car output 
accelerates 

--.fey John Davies hi Fnmkha* 

THE WEST GERMAN car In- 
dustry is hoping to tuftt otit .fi 
record 4m cars this year M tt 
makes a powerful rebound after, 
its troubles of the past 18 
months. With the domestic Uteri 
ket picking up and exports xtilt 
strong, the oar industry la con- 
fidently continuing to taka on 
mere workers. -• 

Car production fell 3R per 
cent to 3.7m last year as s 
result of the seven week labOttfc 
conflict over shorter working 
hours. Nearly all car-makers 
were also hit by a slump in 
Orders late last year and early 
fete, as West German motorists- — 
delayed buying because at ufl- T 
certainty about tighter emiatieu 
controls. ■ 

But after the recent European' : ' 
Community compromise on fete 

question, new car registrations 
-have been surging. Domestic " . 
sales -last month were a record —— 
fbr July. 

- The industry -expects sales to 
be given further impetus from 
the International Automobile . 
Exhibition in Frankfurt ftwA . 
September 12-22, an event h$fd 

every two years amid a fttefty ■ 

of new model launchings. •• 

Herr Hans-Erdmann Schoefe 
beck, president of the Auto- 
mobile Industry Assodatieto. 
fVDA). said yesterday that imfe'l . . 
put this year could well exceed A 
the record 3.93m in 1979. Dr 
Achim Diekmfinn, the VDA1 A> . 
managing director, said car exr’jK -* 
ports might reach a record SRfif 
this year, compared with 2.2m V 
last year. 

Exports so far this year hare ' 
taken -an unusually hig h flgR 
per cent of output (compared:- 

with 58.9 per cent last year). 

but the proportion is expected -' 
to fall next year as domestic 
sales' rise. • - 

Some 30,000 extra worker! ? 
were hired in the 12 months to > • 
June to build the industry*- 
labour .force to 688j)00 and 
10,000 are expected fo ’.' 
be token on in the second halt 
tfc* rear. Only about an-:. 
eiRnuk of the Increase was to — - 
-offset fee cut in working hours T 
from an average of 40 to 38R a ' 

5re*s5d. m Aprfl * VDA execu ’ - v 

^r& >enbficfc predicted -’"r.- 
® Germany would make * 
rapid strides towards meeting - 
the EEC’s , emission require-’ ' - 

Including diesel-engine models, -Jr 
ffcout 25 per cent of cafe -Sold - 
in West Germany flih 
would already .fleet the ttfits - ' 
st an dards — and as many as 8© ' • 

year and 73 per : ; . 


Polish repression rising 
say trade union groups 


While in Hamburg 

enjoy your complimentary 
ccsy of the Financial Times 
as a guest of the 
IfcMwWri 



THREE INTERNATIONAL trade 
union groups pledged yesterday to 
continue Hacking fee outlawed Pol- 
ish union Solidarity and said re- 
pression was increasing in ftriand, 
Reuter reports from Brussete. 

The International Confederation 
of Free Trade Unions (ICFTU), the 
World Confed e ration of Labour 
ntCL) and the European Trade 
Union Confederation (ETUC) issued 
a joint statement to mark this Sat- 
urday's fifth anniversary of the 
signing of the Gdansk ngi w npnK- 

The agreements involved Solidar- 
ity, which had just beat formed, 
and the Polish Government Solid- 
arity was banned after martial law 
was declared in 198L 

The Brussels statement said Po- 
land had jailed more thaw 500 trade 
union and political activists for at 
least several months since a partial 
amnesty in July 1984 when only 40 
remained in detention and feat 300 
now remained in prison. 

The three groups said they would 
continue supporting Solidarity by 
all "mm at their di sposal, acting 
through organisations for the 


d efen c e of human and trade union 
rights. 

Mr Enzo Friso, ICFTU deputy 
general secretary, said at a news 
conference that all democratic 
coun tries should adopt an equally 
firm attitude to the gftw rnmwrfii of 
ftiand. South Africa anti 
which he said were all oppressing 
their peoples. 

The statement said the reasons 
for jailing Polish activists included 
trade union activities, strike action, 
signing petitions, taking part in de- 
monstrations and even campaign- 
ing against alcoholism. 

It said that nearly all id fee 600 
people freed in the 1884 amnesty 
had found it very hard to get work, 
with most companies refusing to 
take bade Solidarity activists to 
fear of trouble from the police. 

Failure to find a job could mean a 
trade unionist's name bring added 
to a list of 26,000 so-called social 
parasites who could be forced to 
accept any land id work, it said. 

Any protest action could lead to 
Instant dismissal, transfer to un- 
pleasant or lowpaid tasks or loss of 
bonuses, it added. 


Strict wine law for Austria 


AUSTRIA’S parliament was set to 
pass, a strict , new wine law last 
sight aimed at averting a repeat of 
a scandal over producers sweeten- 
ing it with a toxic chemical. Renter 
reports from Vienna. 

The governing Socialist-led coali- 
tion presented the legislation at a 
special session of parliament yes- 
terday after the international scan- 
dal bit Austrian wine exports. 

Meanwhile, police anno u nced 
four more arrests in a crackdown 
on farmers, traders »pd ctomiafai 
who laced wine with diethylene gly- 
col. which e«n cause brain and kid- 
ney damage: 

Herr Gunter Haid*n t Agriculture 
Minister, told parliament fee mea- 
sure was htiandptl to restore -fee 
high-quality reputation of Austrian 
goddA The Socialists say fee law 
will be Europe’s strictest 

It reduced the maTfi^ nn amount 
of sugar or other additives allowed 
and tots out complicated charta to 
prevent doctoring. 

Labels will have to the 

wine’s exact origin, quality, and 
content If the wine is from Austria 
fee label must say so. A numbered 
sticker issued by lockl authorities 
will be stuck over fee ask identify- 


V* 


ing fee bottler and fee quality. 

Lower quality wines cannot be 
sold in bottles smaller than a litre. 
Maximim sugar c ontent is set at 
SRkg per 100 litres, compared to the 
EEC maximum of 4J? kg. Penalties 
are increased to a maxinmm six 
months in jafl and a fine cf 
AS 60,000 (11,000). 

Hfifr Hriden said 227,500 feSCtoH- 
tres of Wine hfid beU seized. He 
conceded tiie law would mean extra 
work for farmers, • 

He said fee law would "signal to 
other countries Austria’s determi- 
nation to beat this unprecedented 

wine-doctoring scandal and restore 
fee reputation of qualify wines, ffi- 
deed the reputation of Austria's 
quality produce in gen6raL" 

The scandal caused outrage 
among importers of Austrian wine 
across fee world, especially in its 
main market, West Germany. After 
the first revelations in April, if 
emerged that some West Germany 
wines also contained gtycoL 
! The chemical was also found in 
Austrian grape juice and investiga- 
tors unearthe the widespread 
manufacture 6f "wine" purely from 
chemicals and fee nrnrfng of 
and white wises to be arid as red. 


• In Mainz, West Germany. Herr 
Bernard Vogel, premier of West 
Germany’s main * wine-producing 
state, accused Austria of playing 
down fee seriousness 4f fee wine 
Scandal that has also damaged the 
West German wine industry. ■ 

Bert Vogel told fee BMadiifr 
Pal ati na t e p arliamen t feat Yleiaa's 
wanting that Austrian Wine export- 
ed to West G ermany gmUn M an 
anti-freeze chemical was "absolute- 
ty insufficient and ambiguous." 

• in Tokyo, Japan’s Health and 

Welfare Ministry ' said yesterday 
that dietSyiene giyed had been dis- 
covered In two brands .oi Japanese- 
made wine. The ministry ordered 
the producer, Manns Wine Compa- 
ny, to recall fee brands from stead 
shelves. . . 

A ministry spokesman said fee 
Tokyo metropolitan and Yamanashi 
prefectnral (state) governments 
were to investigate whether fee two 
brands were blended wife wine im- 
ported in bulk tepxu Austria. 

• A Hong Kong Government 

spokesman said an Kalian wine 
laced wife diethylene glycol had 
been found in Hang Ehng. ft was 
fee first tainted Italian Wine found 
in the colony 


Palestine refugee agency 
faces financial Crisis 


BV PATRICK BLUM Hi VIENNA 

THE VIENNA based United Na- 
tions H ebei and Works Agency for 
Palestinian fiefogees (UNRWA) is 
teeing fee most serious financial 

oisfc mite 35 yeanf history, accord- 
ing to a report dfecosred by agency 
officials in Vienna yesterday. 

The agency's work to provide vi- 
tal services and relief for some 2m 
Patestinten refugees scattered iff 
fee Middle Hast will be seriously 
jeopardised next year unless more 
funds are forthcoming, Mr Hobart 
frilkm, deputy commissioner- 
yesterday. Pro- 


— seriously cut bade. 

Drastic cuts wfll have to be made 
ff governments do not provide addi- 
tional support for the agency, fee 

report says. There is no magic way 

out Major programme cuts will 
have to be made and staff wfll have 
to be reduced accordingly,” fee re- 
port says. 

In Bis foreword to fee report Mr 
Olof Rydbeck who retires as com- 
missions general In October sag- 


“My final words most be to expi 
grave concern for the abifoy of 

agency to continue to carry out 
mandate, he said 
Mr Dillon says feat despite < 
of about S40m in expenditure ! 
ff MM n n al emergency donate 
Iran & handful of countrire,' 

a^nty is still short of about S8n 
mert this year’s expenditure. 

Hes^rs feat whmtteiaK 

"P ** di * ussh 

dtture of SSSlm. ^ 


ig uy mr mp - 

amtributor donating S67m i 

Ja P»n (513m 
den and Norway wife- about 

5^ ^Britain and Norths 

fond - (S7_5m\ Tha c 


gests feat fee agency's existence is 
fereatened by fee current aims. 




no contribution nor d 
“k. Ouna eoptrihutes S50/X 
™ufoKis from Arab stale 
bean declining and this yoa 
Arabmaititeown — - 

$imto$2L2m. 
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Britain seeks better 
deal for Cathay in 
Peking air talks 

BY DAVID DODWHJL IN HONG KONG 


THE Hong Kong Government 
will be pressing China to pro- 
vide British airlines — md u ding 
Cathay Pacific Airways— with a .■ 
greater share of the scheduled 
flights between the British ter- 
ritory and cities in China when 
long-awaited talks begin in 
Peking on Monday . on air ser- 
vices between Britain and China. 

' Mr Piers Jacobs, Hong Kong’s 
Secretary for Economic Affairs, 
noted yesterday that CAAC, 
China’s national airline and at 
the same tune its civil aviation 
authority, operates an average 
of 59 scheduled and chartered 
flights into Hong Kong 1 from 
Chinese cities every week. This 
compares with an average of 
seven by the two British car- 
riers entitled to fly, into China 
- — British Airways and Cathay. 

M One looks for a degree of 
balance,” Mr Jacobs said, 

“ There is certainly a large 
imbalance of opportunity at the 
moment,' and it wiH be an 
objective of the talks to correct 
it." 

In official terms the talks are 
between Britain and China, and 
Cover ah air service issues con- 
cerning the two countries. Hong 
Kong officials attend the faring 
as part of the British team and 
in practice play a' leading role 
In negotiating air services be- 
tween Hong Kong and the main- 
land. The current agreement 
came into effect in November 
1979. 

The Hong Kong Government 
disclosures came jmt a day after 
it was discovered that China 
has without warning or. explan- 
ation withdrawn permission for 
Hong Kong's Cathay Pacific Air- 


ways to increase charter fligh ts 
to Peking. 

The airline had hoped to be 
r unning three charter flights a 
week to Peking — instead of the 
one flight currently allowed — 
by the time , the Peking talks 
began. In fact, the first of the 
new flights went ahead on Sun- 
day. Cathay learned of the 
reversal only a day before its 
second new charter was in- 
tended to fly. 

If the extra charters had been 
approved, Cathay had hoped 
that the charier rights would 
have been converted into a 
scheduled service. At present. 
British Airways has the right 
to operate just one scheduled 
flight a week between Hong 
Kong and Peking. 

An additional complication 
has been the recent emergence 
In Hong Kong of a number- of 
new airlines, all intent on win- 
ning licences to fly in compe- 
tition with Cathay bn routes 
into China - and elsewhere in 
Asia. 

The most serious contender 
so far is Dragonair, a fledgling 
airline- with just one aircraft, 
but With Substantial financial 
and political backing from 
mainland China. An applica- 
tion by Dragonair to fly 21 
“ charter " flights a week to 
Peking and Shanghai was; 
recently approved In principle 
by the Chinese, authorities— a 1 
puzzling decision in the light 
of this week’s withdrawal of , 
charter rights from Cathay. 

Dragon air’s application was 
later refused by the Hong Kong I 
air traffic authorities. 


China to probe fraud 


CHINA'S State Council has 
ordered a nationwide probe 
into business fraud and tax 
evasion, the People’s Daily said 
yesterday, Reuter writes from 
Peking. 

Its overseas edition said the 
Ministry of Finance would look 
for “ extremely serious " 
bribery, profiteering and specu- 
lation . in vital raw materials, 
popular consumer items and 
foreign exchange. 

Reports of people using 
public funds to give gifts and 
extravagant banquets will also 
be investigated, the paper said. 

La Peijian, head of China's 


Audit Administration, said 
yesterday companies had bilked 
the Government of $1.6bn 
(£1.14bn) through fraud, waste 
and tax evasion over the last 
two years. 

# Liang Lingguang. governor 
of the southern Chinese 
province of Guangdong, and 
three deputy governors have 
tendered their resignations, a 
Hong Kong communist news- 
paper reported yesterday, AP 
reports from Hong Kong. 

The resignations are in line , 
with China’s new policy of j 
replacing ageing leaders with 
younger officials. I 


John Elliott, recently in Karachi, analyses the delicate state of politics in Pakistan 

Why President Zia moved against Benazir 


THE PLACING of Miss Benazir 
Bhutto, daughter of Pakistan's 
late Prime Minister Zulflkar 
Ali Bhutto, under house arrest 
in Karachi yesterday, just over 
a week after she returned to 
the co un tr y to bury her dead 
brother, underlines the curr ent 
delicate state of politics ir 
Pakistan. 

President Zia ul-Haq, the 
military, ruler who overthrew 
and then executed Miss Bhutto's 
father, is facing the most test- 
ing time of his eight-year rule 
as he manoeuvres towards an 
ending of martial law and a 
gradual introduction of a form 
of parliamentary democracy. 

He must balance internal and 
international pressure for an 
end to military rule against a 
wish to retain his own personal 
presidential powers and also. 
It Is believed, against the wishes 
of some -top .army officers to 
stay in power. Senior generals 
are believed to have expressed 
this view firmly at a secret 
meeting In Nathia Gall, north 
of the capital of Islamabad, two 
months ago. 

Until Bhutto returned 

to Pakistan nine days ago. there 
was no significant opposition 
I activity for Gen Zia to worry 
about. Since then, her activities 
have aggravated the govern- 
ment and yesterday, it seems, 
she went too far. 

Miss Bhutto wanted to visit 
the Karachi homes of two 
political aides hanged earlier 
this year by the Zia regime. 
She rejected instructions from 
the provincial government of 
Sind, of which Karachi Is the 
capital; not to do so. Fearing 
the visits would cause unrest 
Iffss Bhutto was put under 
house arrest and her home was 
surrounded by 16 armed police- 
men, backed up by six truck- 
loads of reserves. 

' So ended her brief period as 
a free and active leader of the 







Benazir Bhutto being greeted on her arrival in Pakistan last week 


People’s. Party of Pakistan 
(PPP), founded by her father 
In 1966. He was ousted and 
then hanged by the Zia regime 
and she has emerged .as the 
country’s most viable opposition 
leader. But until she returned 
last week, she has been either 
under house arrest in Karachi 
or in oriiA in London since 
March 198L 

Although she has held a lot 
of controversial political meet- 
ings during the past week, she 
has been careful not to speak 
out too destructively against the 
Zia regime, and even indicated 
that she would not try to start 
any agitation until the Govern- 
meat had time to honour the 


pledge of its Prime Minister, Mr 
Mohammed Khan Jane jo, that 
there would be M complete 
restoration of democracy’’ by 
January 1. 

A senior Sind Government 
Minister said on Monday she 
was “free to go anywhere in 
Sind as long as she does not 
create problems for the Govern- 
ment” Yesterday she was 
arrested for three months under 
a martial law order which said 
she was: “Acting in a manner 
prejudicial to toe security of 
Pakistan and/or toe interest of 
the state, for the purpose of 
which martial law was im- 
posed.” 

It remains to be seen whether 


the Government is prepared to 
shorten the period of three 
months to allow her to return 
to Europe, as she planned, to 
visit her ill mother in Paris. 

President Zia’s inherent prob- 
lem is that his regime, unlike 
Miss Bhutto’s party, has never 
been popular, with the people. 
It has been tolerated because it 
has not (according to most 
people) been too repressive, 
and it has diverted attention 
from its military base by fol- 
lowing a programme of Islamis- 
ation. 

It was also propped up till 
recently by good harvests and 
rich remittances from Paki- 
stanis woking in the Middle 


East and elsewhere abroad. 
Those benefits have declined in 
the past two years. 

The country is now facing 
such serious balance of pay- 
ments and budgetary problems 
that it may have to accept help 
from the International 
Monetary Fund, which in return 
would require politically un- 
popular policies on price subsi- 
dies and agricultural taxes. Miss 
Bhutto would like the PPP to 
concentrate on highlig htin g eco- 
nomic problems. 

But throughout his reign 
President Zia has shown con- 
smnate skill as a political survi- 
vor. He has isolated and 
defeated political opposition, 
including a major rural up- 
rising in the Bhutto stronghold 
of Sind two years ago, and has 
moved restive generals who 
might challenge his authority. 
He has also advanced just fast 
enough towards parliamentary 
democracy to placate inters 
national critics, especially in toe 
UK, whose economic and mili- 
tary support is crucial to his 
survival. 

His regime has been criticised 
there and elsewhere for alle- 
gedly following a nuclear 
weapons programme. 

The validity or otherwise of 
these suspicions, plus toe 
changes of a settlement of the 
Afghanistan problem, would 
bave a considerable impact on 
the survival of the Zia regime. 
The proven existence .of a 
Pakistani nuclear bomb, for 
example, would endanger aid 
from the UJS. but could also 
increase the international 
authority of the regime. 

Yet despite President Zia's 
sureness of touch, the way be 
grabbed power and the execu- 
tion of Mimt Bhutto's father 
makes Mm potentially vulner- 
able: In the short term to 
senior army officers who want 


to stay in power, and toe longer 
term to the popularity of the 
PPP and the continuing pull of 
the Bhutto name. 

Asked in a recent interview 
if she would put President Zia 
on trial for allegedly overthrow- 
ing the constitution »«il for 
executing her father and other 
political prisoners, Miss Bhutto 
said: “It is a Question of 
justice. But if forgiveness and 
mercy is asked for, it certalnlv 
can be given.** 

In an attempt to build a new 
popular party. Prime Minister 
June jo, who took office when 
Pakistan's new non-party 
assembly was elected early this 
year, recently launched a con- 
troversial new Pakistan Muslim 
League, ridiculed by opponents 
as a “king's party.” 

He and President Zia are now 
widely believed to be aiming 
at ending at least some of the 
outward signs of military rule 
by January 1. They will prob- 
ably close down local military 
courts (which are already 
shedding some of their case 
load) and may remove the jobs 
of provincial and local martial 
law administrators if toe 
generals allow it. 

But there is little doubt that 
President Zia intends to remain 
in supreme command, possibly 
operating through a new 
national security council if he 
cannot retain his present job 
as chief of army staff. But the 
Increasingly vocal new national 
assembly may baulk at playing 
a subservient role to such a 
council. 

Until these developments are 
clearer, however, there is un- 
likely to be a base on which 
the opposition could build new 
agitation, unless toe economy 
worsens sharply. As she realises, 
her brother’s death has brought 
Miss Bhutto bade to Pakistan 
a few months too early. 


Pilots 9 chief attacks Japanese investigation into Jumbo crash 


BY CAJULA RAPOPORT IN TOKYO 


JAPAN'S investigation into toe 
recent JAL 747 crash was criti- 
cised yiestenlay by a leading 
official in the International 
Federation of Air Line Pilots’ 
Associations. 

Capt Yonosuke Tsukamoto, 
regional vice president (north 
Pacific) accused toe Japanese 
Government of proceeding with 
an air of “punishment and re- 
tribution” rather than true in- 
vestigation. The JAL Jumbo jet 
crashed on August 12 killing 


520 passengers and crew. To 
date, no firm reasons for the 
crash have been found. 

Capt Tsukamoto . intimated 
that the Japanese authorities 
are not malting enough use of 
the foreign officials who came 
to Japan to help with the in- 
vestigations. “ Without inter- 
national co-operation, no one 
will be able to solve the cause 
of toe accident,” he said. “ This 
is not a purely domestic mat- 
ter." 


. Officials from Boeing, the air- 
craft’s manufacturer, and toe 
Federal Aviation Agency of toe 
U.S. are currently in Japan, 
but it is understood that they 
have not been directly involved 
with the Government’s investi- 
gations into the crash until 
fairly recently. 

“Instead of heaping' accusa- 
tions on the manufacturers or 
the airline, it would be more 
constructive to stop leaking 
contradictory and confusing re- 


ports to toe press and get on 
with the job of . . . finding out 
what went wrong.” said Capt 
Tsukamoto. 

Earlier this week. Japan’s 
Minister of Transport called for 
toe resignation of the entire 
board of Japan Air Lines. 

“ Criminal investigation is 
unacceptable to the Inter- * 
national aviation community. 
The key is prevention, not 
punishment,” said Capt Tsuka- 
moto. 


AP adds from Peking: Con- 
taminated Chinese fuel caused 
a Pan Am jetliner to make an 
emergency landing in Japan, 
and at least one other foreign 
airline is diverting flights while 
Peking fuel supplies are tested, 
airline officials said yesterday. 

Iron filings possibly from 
pipelines or aviation fuel tank- 
ers at toe airport; were found 
in the fuel, the officials said. 
Fuel suppliers deny any fuel 
problems. 


A Pan Am representative in 
Pelting referred callers to the 
airline’s Tokyo office for infor- 
mation. In Tokyo, a Pan Am 
official said he had no informa- 
tion on the reported incident. 

But managers at Japan Air 
Lines and Qantas Airways said 
toe problem began when a Pan 
Am flight to Tokyo in late July 
developed engine trouble after 
leaving Peking. 


South African Reserve Bank 

Governor's address at the general meeting of stockholders on 27 August 1985 




Dr Gerhard de Kook 

Governor of the South African Reserve Bar* 


A year ago the domestic economy had just passed 
an upper turning pant of the business eyrie. 
Output; safes, employment and most other 
economic iraficatocs were at relatively high tavote. 
Today, a targe part of the economy is in a 
recession. Yet, in several fundamental respects, 
the underlying state ofthe economy is sounder 
then ft was a year ago. And. judged by economic 
criteria, the prospects foe- the year ahead are 
material^ better than they were last August. 

The message of last year's annual address was a 
hard one. At that' time South Africa faced a difficult 
period of beta - tighten in g and adjustment It was 
evident that the corrective measures being appfied 
to curb Inflationary overspending and to improve 
the balance of payments -would entail sacri fic es 
and require time to exert their fuH effect. To quote’ 
■from last year's address: “In the short term we 
must be prepared to experience the worst of both 
worlds — a recessionary tendency in the economy 
coupled with an acce l e r a t i ng rate of Inflation. The . 
recession will be the combined result of natural 
economic forces and the present tight monetary 
policy. And the anticipated, acceleration of 'the 
inflation rate wff! be the inevitable consequence of 
the overspending and the large depredation ofthe. 
wid during the past year “ 

This prognosis turned out to be correct Indeed, the 
challenges confronting the economy were sub- 
sequently made even more dJffteuft by the unfore- 
seen appreciation of toe United States dollar 


against vktuafiy afl other currencies in the months 
up to January 1986 and the accompanying sharp 
frii in the dofer price of gold to a low point of 
$286 per ounce. To this must be added the adverse 
economic effects of the deterioration fa socio- 
political conditions in recent months. 

Given ell these developments, it was therefore 
gratifying to be able to report today that the initial 
poficy objectives as set out a year ago have now 
been attained. These favourable results are due in 
no small measure to the success achieved by the 
Government in restrict i ng the growth of pubfic ' 
sector spendfogCriducfing the wage and sdarybifl) 
and in reducing toe “deficit before borrowing” in 
the Budget Having expressed concern at some 
aspects of fiscal . poBcy in last year’s address^ i 
cannot fai on this occasion to record toe appreda-. 
tkxt of the Reserve Bank tor the fiscal cfisctp&ne 
imposed by the Minister of Finance under cfifficutt 
circumstances and for the resultant improvement 
in the “mix” of fiscal and monetary policy. 

The reasons why the present underlying economic 
situation is sounder and toe prospects for the year 
ahead better than ayear ago are the toflowing: 

- A year ago total public and prfiete sector 
spending was excessive and, as a nation, we 
were fiving beyond our means. This is mani- 
festly no longer the case. 

- A year ago all the money supply aggregates 
■were rising at excessive rates, even after taking 
into account the deefine in velocity of dreula- 
tion. Now they are Ml under better control. - 

- A year ago the ratio of personal saving to 
personal ' disposable income was negative. 
During the second quarter of 1985 it was a 
positive 7Vi per cent. 

- A year ago both government spending and the 
“deficit before borrowing" were tnonfinatefy 
high and substantial in excess of the Budget 
estimates. Now they as both tower in relation 
to gross domestic product and closer to the 
Budget figures. The savings shortfeB of general 
government has also been greatly reduced. • 

- A year ago the United States dollar was appre- 
ciating against vktualy aS other currencies 
while- the dollar price of gold was fallng. in 

. recent months the dollar has been in a down- 
ward phase and the gold price has recovered 
quite appreciably. 

- A year ago South Africa was Importing maize as 
a result of drought conditions. This is no longer 
the case. 

- Ayear ago there was a deficit on the current 
account of the balance of payments of about 
2 per cent -of gross domestic product. Now 
there is a targe surplus equal to about 4 per cent 
of gross domestic product 

- Ayear ago the South African economy was. on 
balance, borrowing abroad on a ‘ substantial 
scale# Now it is in the process of repaying 


szeabte amounts of interbank and other short- 
term foreign debt -a tendency that has been in 
evidence since the fourth quarter of 1 984. 

— A year ago the net official gold and other foreign 
reserves ware dedining. Since the beginning of 
the second quarter of 1 995 they have shown an 
upward tendency. 

From these comparisons it follows that whereas a 
year ago it was imperative to apply restrictive 
measures to curb inflationary overspending and to 
improve toe balance of payments, a foundation 
now exists on which a sound economic recovery 
can be built 

The importance of achieving and maintaining a high 
average rate of reel economic growth in South 
Africa cannot be emphasised strongly enough. 
More than ever before, this country now needs 
economic and poSticai pofides that encourage 
investment, output and employment The Reserve 
Bank remains firmly of the opinion that monetary 
stabifity Is a precondhion for optimal growth. That is 
why a restrictive monetary poficy was -appfied 
during the pest year even though It contributed to a 
temporary deefine in real gross domestic product. 
That is also why every effort wiO be made to 
prevent excessive increases in the money st^ftiy 
and total spending in the future. But the basic long- 
term abjective remans economic growth with 
rising standards of living for al sections of the 
population. 

What are the prospects for growth in the period 
ahead? On strictly economic grounds there is every 
reason to expect a new economic upswing and an 
improved growth performance in 1988. 

Certain key expansionary forces era already at 
work. Non-gold expats have been rising far 
months in both volume and foreign currency terms. 
In view of the depreciation of the rend, the rand 
value of these exports has, of course, shown an 
even larger increase. As a result of the rand's 
depredation, there has also been a substantial 
increase in the rand value of the gold output during 
toe past year. Taking into account the usual “multi- 
plier" effects, these targe Increeses in export- 
generated income must already be exerting signifi- 
cant expansionary effects on the economy. 

In addition, the marked deefine that has already 
occurred in interest rates since March 1985 should 
fa due course toad to increased income generation 
through fbced and inventory Investment, and there- 
fore also to rising consumer demand. 

Both toe timing and vigour of toe new upswfag wffl, 
of course, be in flue nced by exogenous factors 
such as the performance ofthe economies of the 
major industrial countries, the movements of the 
dollar price of gold, the state of the commodity 
m ark e ts and cfimatic conditions. Barring unfore-. 
seen developments, however, the expansionary 
cyclical forces now bulldfag up should prove strong 
enough to bring about a distinct economic recovery 
fa South Africa in 1996. 


I nflation re mains a major concern. The recent 
depredation of toe rand, even though not caused 
by overspending, dearly represents a setback in 
the fight against inflation. The expected decline in 
toe rate of price increases witf now probably be 
retarded by a further rise in import prioes in terms 
of rand. Nevertheless, toe rate of inflation is stiB 
.expected to moderate in the period ahead. To 
ensure that this outcome materialises, any resur- 
gence of inflationary pressures from toe demand 
side must be avoided. White the rates of increase 
of matey and credit must be kept high enough to 
promote economic recovery, they must be kept 
low enough to avoid rekiadfing the fires of inflation. 

It is with this objective in mind that serious 
consideration Is being given at present to the 
adoption of target rates of growth for one or more 
selected money supply aggregates, as recently 
recommended by the Commission of Inquhyinto 
the Monetary System and Monetary Poficy in 
South Africa. Further announcements in this regard 
can be expected in due course. 

An important question at present of course, iq to 
what extent economic expansion in the period 
ahead wffl be adversely affected by the abnormal 
sociopolitical conditions prevailing fa South Africa 
at present inducing the township unrest the state 
of emergency proclaimed in certain magisterial 
districts and the: intensified -threats of economic, 
sanctions against, toe country, dearly, these 
: political developments have tended to neutrafise 
the sound economic “fundamentals” In South 
Africa and have adversely affected overseas 
perceptions of the domestic economic situation. 
The result has been a net outflow of capital, a sharp 
depredation of the rand and diminished growth 
prospects for 1986. 

As indicated earfier. there has in recent months 
tjoen a reversal of the net inflow through the stock 
exchange that was such a regular feature of the 
capital account during the sixteen months up to 
April 1985. In itself this has thus far not constituted, 
a major problem. The sane applies to “dteinvest- 
ment" fa toe form of the repatriation of the 
proceeds of sales by non-residents to residents of 
other South African assets, such as plant 
equipment and buildings. The depredation of toe 
rand has dtaoouraged capital repatriation fa these 
forms and has in some cases attracted new funds. 
The main problem, as pointed out earlier, has been 
the net outflow of shortterm capit a l resulting, 
among other things, from the hesitancy of some 
foreign banks to ”iofl over" maturing credits to 
South African banks and other business anter- 


This is a matter of concern, The fact that it b hot 
justified by economic "fundamentals" — given 
South Africa’s targe current account surplus, tight 
monetary and fiscal pofides, low debt-service ratio 
and perfect record fa meeting .interest and loan 
repayments —does not make it less worrying. Nor 
does the fact that it is to a large extent based on 


distorted perceptions of the nature, extent and- 
possible consequences of South Africa's domestic 
political problems. Until these political perceptions 
improve, the net capital outflow is a reality tint has 
to be taken into account by the monetary author- 
ities. 

In view of the targe current aocount surplus, this 
pressure on the capital account can be handled. 
But it does imply some combination of a weaker 
exchange rate, a higher level of interest rates, a 
higher inflation rate and a lower rate of economic 
growth than would otherwise have prevailed. This 
appHes not only to the Republic of South Africa but 
to Southern Africa as a whole, and means a lower 
average standard of living per head of the popula- 
tion of this subcontinent than would otherwise 
have been attained. 

The present surplus on South Africa's ba fence of 
payments on current account does meen that after 
paying all the interest and dividends on foreign 
capital the economy is stfll capable of financing net 
loan and credit repayments and other capital 
outflows of more than R400 miffion per month. 
Indeed, that capablfity has been demonstrated 
during most of the past year. But the need to be a 
"capital exporting country” in this particular sense 
naturally places constraints on economic growth In 
a developing country like South Africa. 

It would be unfortunate if this state of affairs left 
South Africa Bttie option but to protect itself by 
imposing ackfitional restrictions of one kind or 
another on outward capital movements. As tong as 

we have a choice, we would prefer not to move in 

that direction. We remain convinced that the 
enormous growth potential of Southern Africa can 
best be realised in a private enterprise and basically 
market-oriented system. It is only in such a system 
that adequate incentives can be provided for profit- 
able investment by both foreign and domestic 
business enterprises - investment that will create 
employment and raise fiving standards for aH. 

With goodwffl on all skies, progress can and wiB be 
made in solving South Africa's socio-political 
problems. In the meantime, however, there is little 
to be gained by depressing domestic economic 
activity still further. Monetary and fiscal pofides 
have achieved what they set out to do during toe 
past twelve months. To tighten monetary poficy at 
this stage would only exacerbate the recession and 
create more unemployment It would contribute 
nothing to removing the underlying causes of the 
present difficulties, which are in the political field. 

For that reason monetary poficy win be appfied in 
the months ahead In accordance with the principles 
set out earlier in this address, Le. In a manner 
.designed to promote economic recovery without 
creating new inflationary pressure or harming the 
balance of payments. 




4 


Financial Times Friday August 30 1985 


OVERSEAS NEWS 


Future of China’s 
reform policies 
secure, says Deng 


BY ROBERT THOMSON IN PEKING 


DENG XIAOPING, China's leader, 
is aware of concern both within 
outside the country that China’s 
econ om ic reforms will end when he 
departs and has stresse d fowt the 
survival al the reform: policy is not 
dependent on “one man/ 

At a meeting yesterday with a 
Japanese Socialist Party delegation 
in Peking, Deng said the “correct- 
ness of China's policies themselves 
would ensure their survival: If Chi- 
na’s reforms achieve the good re- 
sults we hope for, we wfQ not only 
ensure sustained stable devel- 
opment this century, but also in the 
next one." 

He emphasised that the special 
party conference called for next 
month would see more young peo- 
pie appointed to foe Communist 
Party's central 1 committee and 
politburo. 

The meeting is expected to give a 
good indication of foe strength of 
Deng’s “reformists” and of foe 
support for Deng himself. 


The Chinese leader has attempt- 
ed to ensure a smooth su cc ession of 
power by pensioning off older offi- 
cials - some of whom are ideologic 
cally opposed to the open-door 
polity - and replacing them with 
younger, better educated and more 
pragmatic officials. He has attempt- 
ed to line up not only the next gen- 
eration of leaders, bit also foe 
generation to succeed them. 

Deng told foe visiting Japanese 
that the economic restructuring of 
China was a “great cause.* 

"We will do our best to avoid mak- 
ing big mistakes and correct any 
that we do make* he said. 

Some people, he said, were worn* 
ed that China would become a capi- 
talist nation, but that woul d defi- 
nitely not happen, and the country 
would insist on two things: foe pre- 
dominant position of public owner- 
ship and foe prevention of polarisa- 
tion of wealth in foe drive for pros- 
perity for alL 


Pilot ‘will go to Taiwan’ 


SOUTH KOREA'S Government has 
decided to send the plot of a 
crashed fTriwaca hrwnhaf to Taiwan 
•and r et ur n foe radio operator to 
China in accordance with their 
respective wishes, Dcrag-a Dbo, 
Seoul's national daily newspaper, 
said yesterday, AP reports. 

The newspaper, quoting uniden- 
tified officials, said that a govern- 
ment announcement on foe alleged 
Av-igin n wa S imminent No riff? rial 
mnfrrrnflti nn was immediately 
available. 


Doag-a-Hbo also said that foe 
Government planned to hand over 
foe wrecked Chinese aircraft and 

the body of the navigator who was 
lritiori during foe crash-landing if 
China requested. China has not yet 
made a formal request for their 
return. 

Chinese mili tary aircraft involved 
in previous defection flights were 
an kept in South Korea because, 
one oiH J f~hina did not 
for their return. 


Thatcher goodwill message 

September 10 and 1L lire 
Foreign Office also welcomed 
the message to foe nation 
broadcast by foe new President 
earlier this week. 

The spokesman said: "We 
found foe tone of his message 
to foe nation very positive, par- 
ticularly as regards the 
economic problems facing 
Nigeria." 

Among other subjects Sir 
Geoffrey wants to raise with 
the Nigerians is the plight of 
Britons detained by foe previous 
military regime. 


MRS THATCHER has sent a 
goodwill message to the new 
military government in Nigeria, 
Downing Street said today. 

A spokesman would not say 
what the contents of foe mes- 
sage were, beyond saying that 
it was “a goodwill message" 
but confirmed that it was sent 
by the Prime Minister early 
today to he new Government 
beaded by Maj Gen Babangida. 

A Foreign Office spokesman 
said it wan still hoped Sir Geof- 
frey Howe, the Foreign Secre- 
tary, would visit Nigeria on 


IS die in S. African day of violence 


BY MICHAEL HOLMAN IN JOHANNESBURG 


AT LEAST 18 people have died, 
13 of them in foe troubled Cape 
Town black and mixed race 
suburbs, in South Africa’s 
worst 24 hours of violence 
since the state of emergency 
was Imposed on July 20. 

Journalists have been barred 
from Cape Town's Guguletu 
township where some of - foe 
worst violence has occurred, 
with police and array units em- 
ploying tear gas, rubber ballets 
and shotguns to disperse 
demonstrators. Of foe 12 fatali- 
ties In Guguletu on Wednesday 


and yesterday morning,, ll were 
attributed to police action. 
Other deaths were reported in 
Paaxl and Soweto. 

Police were reported by foe' 
South African Press Associa- 
tion yesterday to have ■ 
"stormed” school grounds in 
Mamenh urg and Mitchell's 
Plain. "Reporters saw police 
firing shotguns towards a pri- 
mary school and lobbing tear 
gas into foe. playground of an- 
other in Mitchell's Plain,” said 
the report 

In Port Elizabeth, foe borne 


of a Mack mayor who had said 
on television that he supported 
foe state of emergency, was des- 
troyed by fire. • 

The European Community 
delegations due to arrive in 
South Africa today was criti- 
cised yesterday by two leading 
South African churchmen for 
accepting conditions imposed 
upon them by foe South African 
Government: 

Bishop Desmond Tutu, foe 
Anglican bishop of Johannes- 
burg, and Dr Beyers N&ude, 
secretary of foe South African 


Council of Churches said that 
they had considered cancelling 
plans to meet the delegation, 
-which Includes three EEC. min- 
isters, when they learnt that foe 
delegaion had been refused per- 
mission to see the detained 
nationalist leader, Mr Nelson 
Mandela. 

“In future we do not intend 
to make ourselves available far 
similar delegations who - have 
unacceptable conditions im- 
posed an them,** said foe church- 
men. / 


Black NUM may yet choose to pit its might against the mining groups 

Miners strike at complacency 


BY OUR CORRESPONDENT IN JOHANNESBURG ' 


THE ONLY piece of good news 
for foe South African Govern- 
ment in a tumultuous week was 
foe decision , by the black 
National Union of Mtoevorirers 
(NUM) to back away from a 
major confrontation with foe 
country's gold and coal mining 
companies. 

Despite for a strike 

from Sunday affecting 60,000 
workers on mines owned by 
Anglo Vaal, Gencor and Gold 
Fields, foe NUM acceptance of 
new wage offers from Anglo 
American, Rand Mines (and 
Johannesburg Consolidated In- 
vestments, although. Jd h** not 
been a party to the dispute) foe 
uni on has ensured that the bulk 
of South Africa's gold and coal 
production will be unaffected. 

However, given foe volatile 
South African political situa- 
tion, there may still be trouble 
in store far the mining com- 
panies. There is always the 
danger that foe strike on the 
affected mines — which foe com- 
panies say they can ride oat, 
given weak NUM representa- 
tion and foe absence of a strike 
fund — could spread to the com. 
pany mines which have settled. - 

Any moves against strikers, 
say foe NUM, will be met by 
“solidarity action” on other 
mines. Nevertheless, ever since 
the Chamber of Mines, in foe 
past united In its treatment of 
wage claims, split and made a 
series of unilateral offers led by 
Anglo American, foe miners’ 
union has been in a predica- 
ment 

The union Is strongest on foe 
Anglo mines — around 80 per 
cent of its membership ■ — so 
strike action held foe best 
chance of success there. Anglo's 
new offer was 2.8 per emit on 



top of foe 14.1 per cent to lfifi 
per cent which ell com pani es 
unilaterally implemented in 
July, together with improved 
holiday leave allowances. Tins 
brought foe package signifi- 
cantly closer to foe original 
NUM demand of 22 per cent 
across the board. 

It is on mines owned by 
Gencor, Anglo Vaal and Gold- 
fields — who have refused to 
budge from foe July Increase — 
that foe union is at its weakest 

But a further factor in the 
NUM derision Is that by South 
African wage standards, miners 
have made substantial advances 
in recent years winch, argue 
the Chamber of Mines , have left 
foe majority of foe industry's 
465,000 workers r eluctant to 
take too drastic action. . 

The July pay rise, say ’ cham- 
ber officials, on -balance out- 
paced the 16.7 per cent rate of 
inflation for foe year ending 


June 1885. 

The chambers figures show 
that average real wages on the 
gold mines have Ti«am 333 per 
cent since foe early 1070s, while 
in the case of coal miners foe 
figure is 340- per emit. Officials 
also rite foe University of Port 
Elizabeth studies on minimum 
subsistence levels (MSL) which 
show that foe average timing s 
of a black gold miner, prior to 
foe July increases, were double 
foe MSL for a. family of six in 
the areas from which the bulk 
of the miners are recruited. 

This, however, highlights a 
‘farther underlying problem: 
The industry's reliance on 
migrant labour. The tiny Inde- 
pendent state of Lesotho last 
year provided 21.9 per cent of 
foe gold industry's black labour 
force, 10 per emit came from 
neighbouring Mozambique ar>f * 
a further 10 per cent from 
.Botswana, Swaziland and 
Malawi. 


Less forni 8 per cent of the 
blade miners actually live with 
their wives and families on 
mine property, so foe chamber 
describes the remaining 97 per 
emit as migrant workers: * 

They live in single-sex hostels 
which, according to one ihdus^ 
trial relations expert, symbolise 
foe fact that miners are denied 
homes of their own while at 
work. Clearly, foe solution to 
this problem is political rather 
than economic. . 

Management points to the 
evidence showing major . im- 
provements in what historically 
was. a harsh labour system. At 
foe end of last year, foe aver- 
age monthly wage for unskilled 
mlneworkers In December 1984 
amounted to R358 (£102), ex- 
cluding fringe benefits com- 
pared with, a national average 
wage for blacks of R38B a month 
imrf earnings of R315 in com- 
merce, R375 in construction and 
R465 In manufacturing. ' 

The industry over time has 
substantially narrowed' the wage 
gap between skilled (predomin- 
antly white) and unskilled 
workers from 20 to one in foe 
early 1970s to five to one now. 

Considerable progress has 
also been made In the eradica- 
tion of racial discrimination, 
through Job reservation, on the 
mines. 

This progress notwithstand- 
ing, employers cannot afford to 
be complacent- It was only in 
1983 that black miners seemed 
Industrial bargaining rights, 
and the coincidences of the ad- 
vent of unionism with a rising 
tide of blade nationalism may 
writ keep the mines in foe poli- 
tical arena. 



Mr She* Mohammed Dost 

Pakistan, 
Afghan talks 


reopen 

By M oham m a d Aftah in Geneva 

TALKS between BakWan 
and Afghanistan opened 
yesterday following two days 
of deadlock, and focused on 
the question of interna tion al 
guarantees by the 05. and 

the Soviet Union to enforce 
any settlement that may 
emerge. .. 

Pakistan declined to talk 
directly to the Moscow-backed 
Kabul regime's Foreign 
Minister, Mr Shah Moham- 
med Dost, who had earlier 
insisted that the four-year-old 
♦aiity should abandon the old 
proximity formula, under 
which the two delegations 
sit in separate rooms, while 
Mr Diego Cordova the 
United Nation negotiator, 
conveys points of view. 

Pakistan refuses to recog- 
rise the Kabul regime, 
because it was brought into 
power by Soviet troops: Only 
one day of talks now remains 
because of the deadlock. . 

“Reactions to the guaran- 
tee arrangements had been 
vectored both from Washing- 
ton and Moscow," a senior 
diplomat said. 

The four elements Involv- 
ing an agreement are: 

• The withdrawal of Soviet 
troops, wtthln an agreed time; 

• The return of nearly 4m 
Afghan refugees (3m in Paki- 
stan and 1m in Iran) ^ 

•The non-interference and 
non-intervention by- other 
countries and groups - into 
Afghan affairs , and ■' 

• The provision of Inter* 
national guarantees. 

Some headway has been 
made on three dements of 
the proposed agreement, bat 
the question of withdrawal of 
foe 110,000 Soviet troops In 
the country presents consider- 
able difficulties. 


Australian? 
American 
held with 
Fatah group 

" By Water Effif U> *«* 1 

AN AMERICAN and- » 
tralian, together 
alleged members ofAJ 
the Palestinian guprTill* anay 
J£ b yM?Yassir ArtfoL wer;. 

still befod 

following an abortive straw 

last Saturday to 

yacht near foe Lebanese ant 

of Sidon. • 

According to 
military, the 
MlSpItnnlng 
attack ^ on tangete in GaMteo 
during the- forthcoming Jewwn 
High Holy day*. - 

An Israeli 

cepted their yacbt ougdewnij 
torial waters and 
into the port of JBtaitaLXntmrj 
ration of foe two westerners 
agreed to feny foe 
indicated that they bad merely 
guerrillas to Lebanon pom 
according foj Israel, '• 

Algeria. The Al FMahnro, 
made their way across country 
An Israeli army spokesman 
to Galilee. , . 

trainings in Algeria for their 
Aid that the guerrillas had beet.- 
intended mission for more than 
a year. 

Three other Palestinians. -foto 

time fro mthe occupied West 
Bank, were issued with a om l ato - 
trative detention order* early 
yesterday and now face depor- 
tation. All have histori es of 
confli ct with foe Israeli forces 
and all have served prison 
terms. 

The Israeli Government to 
increasingly concerned about 
attacks on its "forces in tire West 
Rant- area. In several recent 
instances, no culprits have been 
apprehended, and there to a 
suspicion, that a “get tough 
policy has been adopted to 
deter terrorism in future- . 

Egypt appeals to ELG 
over Libya expulsions 

EGYPT HAS asked the Inter- 
national Labour Organisation to 
intervene with Libya to protect 
foe rights of Egyptians who are 
being expelled from Libya in. 
their thousands by air. land 
atid sea, Trevor Mostyn report* 
from Cairo. 

According to reports, up to 
6,000' Egyptian workers have 
already been expelled after 
being given the choice of Libyan . 
citizenship or expulsion. 


AMERICAN NEWS 






GARCIA AIMS. TO ELIMINATE TAX CREDITS 


Peru rescinds main oil contracts 


BY DOREEN GILLESPIE M UNA 


PERU HAS rescinded operating 
contracts, signed since 1971, 
with two UiL-based companies, 
Occidental Petroleum Corpora- 
tion and Belco Petroleum Cor- 
poration, as well as a consortium 
formed by Occidental with 
Bridas Exploration y Produccion 
of Buenos Aires. 

The companies together pro- 
duce about two-thirds of Peru's 
192,000 barrels per day crude 
oil. 

President Alan Garda's new 
radical Government has at foe 
some time authorised foe Min- 
istry of Energy and Mines and 
Pe trope ru. foe national oil 
concern, the negotiate new con- 
tracts with the companies 
within 90 calendar days. 

The aim is to eliminate con- 
troversial tax credits authorised 
during foe previous Govern- 
ment and which foe Apra party 


now in Government has long 
disputed. President Garcia 
announced foe elimination of 
tax credits in his inaugural 
a dress last month. He said these 
would be replaced by other 
incentives aimed at attracting 
foreign investments. 

The decree does not affect 
two other foreign -companies 
operating in Peru, Royal Dutch 
Shell and Texaco, who are still 
in the exploration stage. 
Although foe move comes 
against foe background of a 
complex and lengthy dispute 
within Peru over incentives to 
encourage foreign oil explora- 
tion, it risks being terp reted as 
a warning to foreign investment 
as a whole. 

There was no formal reaction 
from foe oil companies yester- 
day; but foe decision appar- 
ently took them by surprise. 


In recent days the companies 
have been having a number of 
informal contacts with official* 
to arrange contracts for new 
blocks. Occidental Petroleum 
had gone so far as to inform 
the Ministry of Energy and 
M in e s of its interest in explor- 
ing new jungle blocks. Industry 
sources said yesterday that foe 
companies were disconcerted by 
the decree- announcement and 
concerned over its tone 
The derision was made public 
by President Garda at a pro- 
vincial town rally exactly a 
month after he assumed office 
on July 28. In a populist speech 
foe 36-year-old President said 
that the tax credits granted to 
the companies -were intended 
to promote exploration and had 
not been used in foe spirit of 
foe law. As a result the state 
had suffered large losses in 


income and a fall in erode 
reserves of over 200m barrels 
during foe past few years: 

President Garcia, promised to 
take legal action against those 
officials who permitted the law 
to be misinterpreted. When 
Introduced by foe previous 
Befeunde administration, the 
Apra party hotly contested the 
tax credits as being overly 
generous. 

In an effort to balance the 
President’s announcement, the 
head of Petroperu later 
insisted that foe rescinding of 
the contracts did not mean any 
takeover of foreign installations 
or a halt in either production 
or exploration. The Government 
is apparently keen for oil 
activity to proceed normally 
during the next 90 days while 
new contracts are negotiated. 


Bolivia closes 
banks prior to 
austerity plan 

By Our Foreign Staff 
THE Bolivian Government 
yesterday ordered a one day 
closure of banks While it intro- 
duced a tough economic pack - 
age to combat foe country's 
massive hyperinflation. A 
central bank communique said 
measures would be announced 
later in foe day and that normal 
banking business would resume 
today. 

One of foe main measures 
will be foe scrapping of foe 
Bolivian peso and its replace- 
ment by a new unit equivalent 
to lm pesos. Bolivia's inflation 
is running at 14.000 per cent— 
foe highest in foe world. 

A new exchange rate against 
foe dollar is also expected to 
be annou*r»d to reduce foe 
spread between foe official and 
black market quotations. The 
official rate is 75,000 pesos to 
foe dollar against a black 
market exchange of 1.4m pesos. 

The economic package comes 
three weeks after President 
Victor Paz Estenssora took 
office. Since taking over, foe 
new President has encouraged 
renewed contacts with the 
International Monetary Fund. 
He is anxious to work out an 
arrangement for payments on 
Bolivia's $4.9bn (£3.5bn) 

foreign debt that would take 
into account the country's dire 
economic plight. Bolivia is 
8147m behind on principal and 
interest payments to commercial 
hanks. 


Colombia fears reprisals 
as guerrilla leader dies 


BY ROBERT GRAHAM 

THE Colombian Government 
was yesterday bracing itself for 
terrorist reprisals fallowing foe 
death on Wednesday of Sr Ivan 
Marino Ospina, a key member of 
foe country’s second largest 
guerrilla group M-19. Sr Ospina. 
leader of foe hardline faction 
within foe left-wing guerrilla 
organisation, was killed in a 
shoot-out with security forces in 
foe city of Cali, 450 miles south- 
east of the capital, Bogota. 

The killing of Sr Ospina along 
with two others and an unspeci- 
fied number of wounded is the 
most serious incident since M-19 
in June broke a year-long 
Government-negotiated truce. 
The city of Cali and the 
surrounding agricultural zone 
in foe south of Colombia has 
been foe scene of great friction 
between landowners and foe 
guerrilla movements in recent 
months. 

Friction 

The security operation in 
which Sr Ospina was killed had 
been prompted by a wave of 
assassinations, robberies and 
kidnaps. According to military 
Officials, Sr Ospina was sur- 
rounded in a building in a Cali 
Suburb and asked to surrender 
but instead chose to shoot it out 
Sr Ospina was the head of 
the M-19's military operations 
and has been the main figure 
in favour of breaking- the truce 
dent Belisario Betancur. He 


sponsored last year by Presi- 
claimed that the military had 
taken advantage of foe truce to 
weaken the guerrilla’s military 
strength. The army, on foe 
other hand, has maintained that 
elements within M-19 had taken 
advantage oft he trace to re- 
cruit and build up arms stories. 

Colombian officials yesterday 
said they feared Sr Osp lea’s 
death could lead to an escalation 
of violence, especially in- urban 

areas. 


Dialogue 


New recruitment is believed 
to have boosted M-19’s ranks to 
over 5,000 but it still remains 
much smaller in size to the com- 
munist-inspired Colombian 

Revolutionary Aimed Front 
(FARC) which -continues to ob- 
serve foe truce and has formed 
a new political party, the United 
Patriotic Front. Recently, 
elements within M-19 are under- 
stood to have made indirect 
approaches to the government 
indicating their willingness to 
resume a dialogue. These over- 
tures now risk being dropped, 
according to officials in Bogota. 

The upsurge in guerrilla 
violence was underlined by 
figures recently released by foe 
Defence Ministry for the period 
July 1984-85. A total of 60S 
guerrillas, 272 peasants and 243 
soldiers and policement died in 
clashes during this period. 


More Boston 
banks ‘may 
be indicted’ 

THE U.S. attorney for Boston, 
Mr William F. Weld, said 
yesterday be expects three or 
four Boston banks to be indicted 
this autumn for falling to report 
large cash transactions to the 
U.S. Treasury ' Department 
AP-DJ reports from Boston. 

Federal law requires banks 
to report most cash transactions 
of $10,000 (£7442) or more. 
The law is designed to thwart 
money-laundering schemes. 

Mr Weld declined to name the 
banks, bat three Boston banks 
have acknowledged in recent 
months that they are under 
criminal -investigation. They 
are: Bank of New England 
Corp, foe region’s second- 
biggest bank, Shawmut Bank of 
Boston, the third largest, and 
Provident Institution for 
Savings, one of foe oldest U.S. 
savings and loan associations. 

All three said federal investi- 
gators had left their hanks 
several months ago and they 
did not know if they were foe 
banks' the UiL attorney was 
referring to. 

Their disclosures last spring 
followed the guilty plea of Bank 
of Boston Carp’s First National 
Bank of Boston in February of 
failing to report 81 .22 bn in 
large cash transactions. It paid 
a $500,000 criminal fine. 

Three New York hauls sub- 
sequently paid civil fines for 
currency-law violations. On 
Tuesday. Crocker National Bank 
was fined $U5m. 


Steelworkers to appeal on labour contracts 


BY TERRY DODSWORTH IN NEW YORK 


THE United Steelworker* 
' Union of the Ufi. said yester- 
day It would appeal against 
a p r ecedent-setting conit 
derision which allows com- 
panies to use the bankruptcy 
laws to abrogate their labour 
contracts. 

The muon’s comments 
followed a new judgment 
supporting the action of the 
Wheeling-Pl ttsbnrgh steel 
group, which filed for bank- 
ruptcy last month and later 
Imposed a reduced wage 
package after nullifying . its 
e xistin g contract 

Wheeling - Pitts bur gh's 
action has sent a chill through 
tiie entire DA trade union 
movement, which is already 
fighting a losing battle against 
de cl i nin g membership. Many 
unions have bees forced to 
accept pay and benefits con- 
cessions In the financially 
hard-pressed heavy industry 
sectors and are struggling 
bitterly against a broadly 
anti-union climate ' in the 
present Washington Admini- 
stration. 

The roots of the Wheeling- 


Pittsburgh case go back to a 
similar battle at Continental 
A ir li nes tw© years ago. when 
the company, cut wages by- 
half after filing for bank- 
ruptcy under the Chapter 11 
reorgani s a ti on procedures. . 

This section of the bank- 
ruptcy code is designed to 
give c om pan i es refection 
from their creditors- while 
they reorganise into A going 
concern. Until Continental's 
action, unions had always' 
assumed that thdrcontracfca 
were governed, by foe labour 
rather than foe- bankruptcy 
laws and that their interests 
ranked ahead of -those of a 
company's creditors. 

Following a political storm 
ever the Continental case. 
Congress altered the law to 
d e ma n d court approval for 
companies operating under 
-Chapter 11 who wasted to 
abrogate their ‘ labour con- 
tracts. Bat at Wheeling-Pltls- 
burgft, where the steelworkers 
went on strike after a pro- 
posed pay and benefits reduc- 
tion to $17-59 (rULSO) an 
hour from $2L40, this amend- 


ment has not given employees 
the protection they expected. 

In. a case last month, the 
bankruptcy judge made a 
strong ruling for foe steel 
ma nufa ct urer , saying ' that 
reduced wages were- neces- 
sary at the company. The 
latest federal district court 
judgment in Pittsburgh sup- 
ported that view. The judge 
said foat the bankrupt^ code 
was not intended to shield 
employees “ from the con- 
sequence* of an. employer’s 
financial plight*' 

The USW says It is receiv- 
ing strong national support 
from other trade onions on 
the issue and is now p lanning 
to appeal to foe third circuit 
of appeal In Philadelphia. It 
may even take the matter’ to 
the Supreme Court A separ- 
ate fund has been set up to 
fight the ease, it said. 

“We contend that foe 
company failed to demon- 
strate that it was taking 
necessary action,** foe union 
added. . 

Although it is fl ghrtwg hard 


on the legal question, the 
USW has constantly said 
that it to wining to negotiate' 
on the specific wages issue. 
But it argues that this Is a 
question which has to be 
brtted by normal collective 
bargaining processes and for 
the time being It remains on" 
strike at Wheeling-Pi ttsimrgh. 

"We recognise that foe 
company has financial prob- 
leans,” the union -said 

yesterday. 

In another incident demon- 
strating the problems of the ' 
UjS. steel companies, LTV, 
one of foe Industry leaders, 
said yesterday foat ft was 
reducing salaries by . seven 
per cent from the beginning 
of next month. 

About 8,999 salaried, 
employees will be affected 
by the move, which will be 
accompanied by foe elimina- 
tion of Sunday premium and 
shift differential pay, a 
c h a nge in- holiday over- 
time pay to straight time 
ratev and the elimination of 
two paid holidays. 


Margarita Zimmerman in Havana on the problems of job creation 

Cuba’s hidden unemployed clock on 


CUBA’S DRIVE for economic 
efficiency, energy conservation 
and increased exports has laid 
bare hidden unemployment as 
a major factor of waste. 

A study by the Department 
of Labour Inspection for foe 
capital. Havana, and adjoining 
areas showed that 18 per cent of 
the workers in a broad sample 
of factories, offices and 
had failed to report to 
while another 21 per cent had 
clocked in but were not at their 
job station at foe time of foe 
inspection. Another 95 per 
cent belonged to foe occupa- 
tional category of "manager” 
so foat they were not obliged 
to clock in and out. 

Daring on-the-spot surveys in 
Havana, about 25 per cent of 
foe people questioned while 
queuing to enter shops and 
cinemas admitted that they were 
doing so in working hours. 
Most of them had simply 
clocked in and left on foe pre- 
text of some “urgent errand,” 
and a few were showing for 
their superiors. 

The Union of Public 
Administration Workers, whose 
members staff foe offices and 
support services of ministries 
and other Government agencies, 
says the problem arises from 


such “widespread practices” 
to Cuban society as overstaffing 
and low work loads, which 
mean a great deal of “surplus- 
time ” ar work. 

Appeals for " economic 
efficiency and tighter work 
discipline, however,- have not 
been followed by personnel 
reductions. Cuba’s leader* take 
pains to reassure people' that 
redundant workers will be 
found new jobs with no loss of 
pay or seniority. 

A month after declaring that 
only those committed to con- 
servation, saving and austerity 
could call themselves revolu- 
tionaries, President Fidel Castro 
said in January foat foe pre- 
sent situation to “to a great 
extent due to foe scale of 
unemployment at foe time of 
the (1359) revolution, and the 
heavy pressure on the Govern- 
ment to create new jobs.” 

Most of the jobs “created" 
then still exist and are filled 
by a succession of school 
leavers, housewives whom foe 
Women's Federation regards as 
needing employment and youths 
demobilised from foe Armed 
Forces. 

They generally earn foe 
minimum monthly wage of 
pesos 85 (£80 at foe unofficial 


exchange rate), -while foe 
average wage is pesos 160 

In a paradox foat- Is 
Characteristic of Cuba today, 
trade union activists criticise 
the economic inefficiency 
embodied in this situation,, 
while. In a different context: 
they defend make-work low-pay 
jobs -as a kind of subsidy tor 
youth to resume their education 
and earn, a living at the sasut 
time. 

There 1$ no unemployment 
insurance because officially 
there is no unemployment. 

The eastern part of foe 
country, -especially Santiago, 
the second largest city (pop: 
915,000),. la acknowledged ■ hy 
President Castro to have a 
“surplus labour force. ” it to 
absorbed to some extent by foe 
rapidly expanding youth 
detachements- for coffee, cacao 
and forest development 
schemes in the nearby under- 
populated Sierra Maestro, 
mountains. 

Young men and women are 
promised housing and high' 
piece-work rates if they pledge 
to stay on for two years, or 
three in the case of couples. 
This is a mid-1980s version of 
Cuba’s old system of “ mobilisa- 
tions ” of employed, but unpro- 
ductive, city people to the 


countryside, where they con- 
tinued to receive their u su al 
pay. 

Incentive pay schemes play 
a key role to what President 
Castro has called foe “ econo- 
mic. war of all the people.” 
However, application is advance 
HJf 8 i2f?i Sr ® amber to Perez, 

J^ a, JS et ‘* ,resid « nt of thd 

Central Planning Board, told 
more than 400. cadre in business- 
administration recently. 

work *“ should 
receive 2M 0 per cent of their 
total pay under Incentive 

S?™’ Union 
or Food Processing Workers ' 
earner reported that only about 
L Per cen t of its members’ 
wages coma from bonuses, the ■ 
m^cemlve .plan in the 

Another clear indication of 

^ t mphasi s from 
politics to profits has been 
emerging from the annual meet. 
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WORLD TRADE NEWS 


Toyota firm on 
keeping up car 
exports to U.S. 

ST KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, 
IN DETROIT 


TOYOTA, Japan’s major auto- 
motive group, has no Intention 
of cutting exports of cars to the 
U.S. as it builds up production 
there in the next few years, Ur 
Bob McCurry, senior vice- 
president of Toyota Motor Sales 
USA, insisted yesterday. 

In 1985, Toyota will sell 

900.000 vehicles in the U.S,: 

600.000 cars and the rest mainly 
light pick-up trucks also, widely 
used for personal transport 
there. This compares with 

850.000 vehicles in 1984. 

Ur McCurry admitted be still 
had no idea how many cars the 
UJS. Toyota company would 
receive next year because the 
Japanese were continuing to 
exercise voluntary restraint on 
exports to North America. But 
he hoped the UJS. would be 
allocated another 125,000 Dick- 
ups in 1986. 

Toyota’s production plans in 
the UJS. include extending out- 
put of the Freemont, California, 
car plant jointly owned with 
General Motors — the world's 
largest vehicles group — to in- 
clude the Corolla for its own 
network, as well as the models 
currently being made for CM’S 
Chevrolet division. 

Preliminary plans have. been 


announced for Toyota's own 
factories in North America — 
which start with the output of 
about 200,000 Canny models a 
year in the U.S. and 50.000 
Corollas in Canada by 1987. 

Mr McCurry told the Auto- 
motive News world congress 
that 30 potential sites for the 
UJS. plant were soon to be 
evaluated by Toyota in Japan 
which should make its decision 
by the end of the year. 

Toyota was looking for 800- 
' 1,600 acres of flat land in an 
area with a good labour supply 
and a good transport system. 
Accessibility of component sup- 
'plies would also be a factor in 
the decision. 

Mr McCurry acknowledged 
that in the near future Toyota 
would have to cope with com- 

S etition not only from other 
apanese companies setting up 
In the UJS -— their output 

together with Toyota’s is likely 
to reach lm a year by 1990 — but 
also from South Korean imports. 

Competition was bound to in- 
crease— "I think there will be 
a big shoot-out in the small car 
market” But Toyota would not 
leave the small car sector and 
be “ pushed up market” 


Brazil near $900m light 
truck deal with Chinese 

BY ANDREW WHITLEY IN SAO PAULO 


BRAZIL IS on -the verge of 
concluding a $900m (£642m) 
deal with China, for the sale of 
60,000 light trucks in knocked- 
down form over the next ten 
years. 

Final contracts could be 
signed at the end of nett month 
when a Chinese mission, includ- 
ing representatives of the Anhui 
Shuzhou Diesel Engine Factory, 
who will assemble the Brazilian 
designed truck, is due in Sao 
Paulo. 

Sr Andre de Botton, manag- 
ing director of the diversified 
MesUa group, which has put to- 
gether the deal, said yesterday 
that part of the payment would 
be in the form of counter-trade. 

Chinese foodstuffs, such as 
prawns and soya and other 
gods, will be exported to the 
U.S.. where Mesbla has a trading 
subsidiary. - • 

Involved on the Brazilian side 
are Agrale, the Grande do Sul- 

China pledges 
imports from / 

BY ROBERT THOMSON IN PEKING 


based manufacturers of tractors 
and agricultural trucks, MWM 
Motores Diesel, the Brazilian 
subsidiary of the West German 
vehicle components manufac- 
turer KhonvBremse K.CL, and 
Mesbla Trading Inc, a recently 
established trading company. - 

Shipment of the trucks to 
Anhui province in Western 
ffliinn is expected to commence 
later this year. Over the first 
year L500 will be dispatched, 
building np to a peak of 15,000 
units by the fourth year of the 
contract 

The contract also involves a 
complete transfer of technology 
on the truck, a simple but 
sturdy vehicle of two tonnes. 
Its 63 HP diesel engines will 
initially be supplied by the 
MWM factory In Sao Paulo, but, 
at a latetAtage, cgultLreqwre 
direct imports from the parent 
company in Munich. 


V AUSTRALIAN trade dele- 
tion has received asurances 
jm Chinese oSlcials that im- 
rts of Australian products 
11 continue to increase, des- 
te a large bilateral trade sur- 
as in Australia's favour and 
spite China’s serious balance 
trade problems. 

The assurance was given to 
e visiting Australian Trade 
Ulster, Mr John Dawkins, who 
nounced yesterday that Aus- 
ilia and China have signed a 
•morandum of understa n di n g 
r co-operation in the wool ln- 
stry, and that Australia has 
d a minor coup by securing 
rther wheat sales to China. 
Under the memorandum, the 
o countries will establish a 
int working group, to study 
aspects for increased Austra- 
in wool exports to China, and 
r increased Chinese garment 
ports to Australia, as well as 


year, with greasy wool exports 
of AS 144.4m (£90m) in the 
last financial year, compared to 
A$5S-6m in 198854. 

Overall, Australia’s exports to 
China jumped 74 per cent last 
financial year to A$L056bn, 
pushing fthina np from tenth 
place to fifth on its export mar- 
ket ladder. 

China’s exports to Australia 
rose by 21 per cent to A$367m, 
prod Tiring a deficit of almost 
A$700m. . „ , 4 4 

Mr Dawkins said officials at 
China's Ministry for Foreign 
Economic Relations and Trade 
accepted Mg explanation that 
Australia jg only a small 
market, and can best serve 
by providing the 
resources necessary for exports 
to other countries. 

China’s Ministry of Customs 
announced that the country had 
accumulated a trade deficit of 
J7.89bn (£5.6bn) in the first 


jits to Australia, as wen as J7.89bn (£5.Bbn) in the am 
pining the feasibility of each seven months of 1985. Despite 
jourttry investing in the other’s the assurances given to Mr 
extile industry. Dawkins, how long China can 

Australian wool exports to afford to run a large deficit with 
:hina have boomed in the past Australia remains to be seen. 

Benin cancels oilfield 
deal with Norwegians 

BY FAY GJESTER IN OSLO AND |OHN WICKS IN ZURICH 

PHE GOVERNMENT of Benin said that finan c ing would be by 
- cancelled a- long-term oil a co-operative effort between 


■ vnuw ■■ « — ^ 

leld consultancy deal with Saga 
“etroleum, the Norwegian oil 
ndependent. 

Pan Ocean Oil company 
Panoco), a Swiss-registered 


Panoco and the Government of 
Benin and involve a “ combina- 
tion of existing financing and 
private investment” 

Benin, he added, had enough 


imp any,’ will take an operating natural resourcesto support the 
the field. foreseen programme. 

Sana said it had received a The S€m£ field was developed 
net from Benin annulling— by Saga tech n icians, under a 
Lthnut explanation— Its con- service contract About 35 of 
— the company’s Norwegian staff 
are in charge of its operations, 
and are training Beninese per- 
sonnel to take over in January 
1989. 

emeni eivibk «■ - — Saga’s, experts have helped 
= country’s hydrocarbon re- the Benin Government to prp- 
oreea— Including the S£mfi pare geological information 
uToea - =-= — — about other parts of the coun- 

try’s shelf, for sale to oil com- 
panies interested in seeking 
exploration licences. 

The greater part of Seme’s 
NKr 900m (£75m) worth of 
production equipment was made 
in Norway and exported to 

iW4 Benin under Norwegian export 

hvdro-electric d aTt1B . credit guarantees. 

SSS irJteaSJSTSe b The project loans raised to 
new international air- finance the development have 
^ wMdsand refining facili- been gradually repaid from an 
rt. roads ana account in Oslo, with Bogan 

f- n. nn .. cuokesman said the Bank, into which a large share 
riwts te carried out of Benin's earnings from its oil 

rthf^ a contract basis and production has been wdd. 
n ventures. This was a part of the flnanc- 

ir^declined ttTcomment on ing agreement About NKr 
? e bSSwn of costs be; WJn of the debt is still out, 
een Benin and Panoco, but standing. 


IU1DUI. 

■act to operate a small onshore 
ilfield. Seme, belonging to the 
rest African state. ■ 

Panoco is reported to have 
ancluded a $2bn <£L«m) 
rreement giving it rights to all 

ie country’s hydroMrbonr^ 

juTcea— 1 including the Seme 
eld— and promising to boost 
,e field’s output from around 
000 barrels a day to about 
>.000, within a year- 
Saga has written to the Benin 
overmnent asking for an 

^te^^oco agreement also 
jvers plans for fertiliser 


Stewart Fleming in Washington -ooks at why one U.S. industry has teen denied a breathing-space 

Reagan takes a free-trade step on shoe imports 

IRICAN shoe in- never be competitive with im- cessions to_ individual lobbies. trade system, and 


THE AMERICAN shoe in- 
dustry’s demands for protection 
from foreign imports provided 
the Reagan Administration with 
an excellent opportunity to nail 
its free trade colours to the 
mast. 

Although the industry has 
been making a lot of noise on 
Capitol Hill — indeed, it was 
the Senate Finance Committee 
which urged the international 
trade commission (ITC) to 
launch the latest investigation 
of the impact of imports on the 
industry — shoe manufacturers 
are by no stretch of the 
imagination one of Washing- 
ton’s most influential lobbying 
groups. 

The industry has only a little 
over 100,000 workers scattered 
around 10 states. Moreover, 
both political and economic 
arguments reviewed by a Presi- 
dent who has loudly proclaimed 
his adherence to the free trade 
philosophy, pointed in the direc- 
tion of the decision which he 
announced on Wednesday, to 
deny the industry another 
breathing space in which to 
match up to foreign imports. 

President Reagan, in his 
statement on the case, re- 
minded Congress that protec- 
tion for the industry provided 
by both presidents Ford and 
Carter had not resulted In a 
transformation of its inter- 
national competitiveness. 

Dr Clayton Yeutter, the Pre- 
sident’s trade representative, 
bluntly told a press briefing: 
11 Our footwear industry will 


never be competitive with im- 
ports/ 

It is largely the conviction 
that America's long-term econo- 
mic performance will be im- 
proved If the White House does 
not impede the structural 
changes in its industrial 
economy stemming from fierce 
import competition, which 
underpins the Administration’s 
commitment to free trade. 

The president pointedly re- 
marked: “In fact, while un- 
protected by quotas, the shoe 
industry has begun to show 
positive signs of adjustment 
Producers have invested in 
state-of-the-art manufacturing 
equipment, modernising their 
operations and diversifying into 
profitable retail operations." 

To back up its case, the White 
House argued that protection 
would cost American consumers 
S2bn-$3bn, and would expose 
the U.S. to $2bu (£I.4bn) -worth 
of compensatory trade conces- 
sions under the rules of the 
General Agreement on Tariffs 
and Trade. 

This in turn could Indirectly 
result in lost jobs in other U.S. 
export industries and would be 
damaging to America's trade 
and diplomatic relationships. 

Officials bad Brazil particu- 
larly In mind here. It exports 
Slbn worth of shoes a year to 
the U.S. Moreover, the political 
situation in the country is par- 
ticularly tense as its govern- 
ment agonises over the implica- 
tions of its crushing debt bur- 
den. 


TOP Japanese officials will 
be making trips to the U.S- 
over the next two months 
largely In a hid to ease trade 
frictions, Carla Rapoport 
reports from Tokyo. 

Hr Yasuhiro Nakasone, 
Japan's Prime Minister, will 
travel to Washington on 
October 20 when he will meet 
President Ronald Reagan. 
Later that week, he wQl 
address the U.N. General 
Assembly. Next month, Mr 
Susuxno Nffcaido, vice-presi- 
dent of the ruling Liberal- 
Democratic Party (LDP), will 
lead an LDP delegation to the 
U.S. to discuss trade issues. 



Dr Clayton. Yeutter 


But it is, of course, not diffi- 
cult to come up with rationalisa- 
tions for any decision you want 
to make. Many of these argu- 
ments could just have easily 
been applied to the American 
steel industry’s demands last 
year for the protection which 
the Administration conceded 
just before the Presidential 
election. 

Apart from the greater poli- 
tical clout which the steel indus- 
try commands, officials could see 
that if they caved in on shoe 
quotas, they would be encourag- 
ing literally hundreds of other 
protectionist special interest 
groups to come flooding up the 
White House driveway demand- 


ing protection. 

Between 200 and 300 indi- 
vidual protectionist Bells are in 
Congress at present. 

Some congressmen have 
argued that denying the shoe 
Industry protection after the 
ITC investigation under Section 
201 of the Trade Act had pro- 
duced a recommendation that 
imports be curbed, will only in- 
flame protectionist passions. 
Senator John Danforth is 
threatening another effort to 
curb Presidential discretion in 
certain trade decisions. 

But the White House dearly 
foels that the protectionist 
thrust in Congress is still too 
inchoate to require major con- 


cessions to individual lobbies. 

It is against this background, 
therefore, that the concession 
which has been offered, namely 
the President’s decision to 
bring into action the recently 
strengthened Section 301 of the 
Trade Act, needs to be assessed. 

The symbolism of the Presi- 
dent’s announcement that for 
the first time in history the 
White House is going to itself 
Initiate cases under Section 301 
was heavily underlined by Dr 
Yeutter. 

The message being sent out, 
said Dr Yeutter, is that “we 
will in the future be very 
aggressive in defending, articu- 
lating, the interests of the 
United States in the face of un- 
fair trade practices of other 
nations.” 

Section 301 of the Trade Act 
is a potentially powerful wea- 
pon. Under it, the President is 
given carte blanche to retaliate 
against unfair trade practices of 
other countries by suspending, 
withdrawing or modifying trade 
agreements, imposing duties or 
fees, or blocking access to U.S. 
markets. 

He can take this action in 
retaliation against any unfair 
trade practices which, after 
investigation by the Trade 
Representative, he deems to be 
“unjustifiable, unreasonable nr 
discrimatory.” 

Clearly, a President wantonly 
wielding this particular weapon 
in the arena of international 
trade could pretty quickly 
destroy what is left of the free 


trade system, and that Is not 
what this President or this 
Administration is about to do. 

Indeed, officials prepared to 
lift the veil a little on what is 
likely to surface, point out that 
Dr Yeutter had to fight hard 
within the White House to 
secure the statement on Section 
301 which the President made. 

Although no final decisions 
have been made, it seems that 
the Administration will em- 
ploy Section 301 against a Tew 
carefully selected targets, tar- 
gets which meet with its desire 
to improve the access of UJS. 
goods and services to foreign 
markets, rather than provide 
protection for domestic indus- 
tries. 

South Korean restrictions on 
foreign sales of casualty and 
life insurance, Japanese restric- 
tions on tobacco, leather and 
perhaps aluminium imports, and 
Brazilian curbs on certain com- 
puter imports are said to be 
among the items on the list. 

The Administration's harshest 
critics in Congress are dearly 
not going to be satisfied with 
this reformulation of trade 
policy which does not protect 
their constituents against what 
they see as unfair trade prac- 
tices abroad. 

The battle over trade policy, 
however, is only beginning to 
heat up. As next year's Con- 
gressional elections approach 
and there is still no sign of the 
$150bn U.S. trade deficit 
shrinking, .the conflict will 
intensify. 
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Airline services almost normal 
despite 737 engine checks 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRDTSHAIRWAYS was running a unable to indicate how much travel 
near-normal service yesterday, des* disruption might be caus e d . 


pite the withdrawal of four of its In the UK, BA. said late on Wed- 
Boemg 737 jets for changes to en- nesday .that four of foe 12 aircraft 
gine combustion chambers. Some (out of its total 737 fleet of 44 air- 
flights were combined, to ensure craft; also used by Airtours) had 
foat schedules could be maintained, been grounded because of combus- 
The work on the engines followed tion chamber defects. It would take 
the checks on all such aircraft or* several days for these to be re- 


iraableto indicate how much travel Mr Hans Kxakaner, its senior 
disruption might be ca use d . vice-president, said that foe num- 

In foe UK, BA. said late on Wed- ber of disasters could be reduced if 
nesday .that four of foe 12 aircraft the industry produced safer air- 
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miners on prospectuses for 
to register docks privatisation 


(out of its total 737 fleet of 44 air- craft 

craft; also used by Airtours) had Uie association wanted to see 
been grounded of combus- more ^ emergency edt 

bon chamber defects. It would take lloors the harming of -yrnniring 
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dered by the UK Gvif Aviation An- paired. 


thority 
ter the 


earlier this week ef- fo foe meantime; reserve aircraft 


on fligh ts of less than three hours. 
Mr Krakauer said he intended to 


at Manchester dr* have been brought back into service .raisefocse matters atan air safety 


port last week. to help maintain schedules. 

An engine of a Boeing 737 of Brit Among independent UK sirhnes 

fob Airtours (a subsidiary of British with 737s, Air Europe said its three 
Airways) exploded on take-off ami aircraft woe back in service, Orion 
caused a fire which killed 53 of the Airways said its entire fleet of nine 
136 passengers and crew on board*, was serviceable, Britannia Airways 
The *?h«yks on the UK fleet cover said checks had still to be complet- 


conforence being organised in Seat- 


Among independent UK airlines tie next week (foe home of Boeing) 
with 737s, Air Europe said its three by foe U5. Department of Trans- 
aircraft wa« back in service. Onon Potation. 

Airways said its attire fleet of nine The conference was set up some 

Was Britannia Airways time BgQ, but recent rfiSastCTS Will 



all 737s with Pratt & Whitney JTBD ed on four air 
engine which have previously had by foe CAA's 
Tunrlffwaffons to parts of their com- hoped there \ 
bustion chambers. The Boeing at cancellations. 
Manchester had had such a modifi- British Mid 
cation. mg DG8 jets. 

Similar nn the miw wr- BA said fo 


ed on four aircraft out of 13 covered 


figure largely on foe agenda. 

• The marked growth in UK air 


by tte CAA-s direi^ve, but it was travel earlier this summer was con- 
hoped there would be no delays or tinned in July, with the British Air- 


... ports Authority's seven airports, in- 
Manchester had had such a modifi- British Midlan d and Dan-Air, us- „i„Hhig Heathrow, r,nntw han- 
CStion. mg DG-Q jets. were not affected. aijng over 5.7m passengers, a rise 

Similar checks on the same ver- BA said foaljfaaddition to re- of 54 per cent over July last year, 
son of the 737 are being conducted oonmustwn For foe 12 months to endJuly, 

in the UJS. on foe instructions of foe “ambers on Gie four grounded air- the gain over the previous year was 
Federal Aviation Administration £?“• dwouldalso check tteomer per cent, to a total of neariy 52m 

(FAA). 32 Boeing 737s m Os fleet not passengers. . 

The FAA checks wfll cover some <fireeavB ' ** a Heathrow handled 7.4 per cent 


(FAA). 

The FAA checks wfll cover some 
2/100 JT8D engines, out of a total of 
12,000 fa service woridwlde, in Boe- 


Heathrow handled 7.4 per cent 


The International Air Eassen- P* 3 ***#** fa July than a 

PTC- AssnriirHrm * tttWp h fa over 3J5 sl Gfawfak. 


iwwm servitx gera* Association, a private body r t ’ T v Z, T , 

mg 737s, 727s and McDonnell Doug air in- south of Ixorion, handled 55 per 

las DC^They are afl of the series terests, said fa Amsterdam that foe cent more at L83m. 

15 version. industry pay more at- For the 12 months to end-July, 

The FAA wfll *»irw longer ten tf fm to wrii safety as Heathrow’s total amounted to 305m 

to undertake than those in the UK, non-toxic seat materials, improved passengers, a gain of 10.4 per cent, 
because of Qy large number of air- «*tni g arrangements and emer- with Gatwick handling 14.44m, a 


craft involved, and spokesmen were gericy asks lights. 


gain of 8J. per cent 
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Das Steak V Restaur an t 


At the following Qiunasco 
Restaurants you can read the 

FINANCIAL TIMES 

while enjoying your superb 
steak and salad meal: 


DOnddorf, SdudowstraOe 86 
DOsEddorf, HafenstraOe 9 
Frankfurt, Dompbtz.6 
KMn, kfiodstraBe II 
Mfinchen, Tal 74 
MBnsftr, NeubaustraBe 69 
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Surge in 
tourism 
from U.S. 

By Arthur Sandies 


Goldman moves into 
equities community 

BY ALEXANDER NfCOLL 

GO LDMA N SA CHS , of ft* ally ftwmgii ter m m ale — on non- 
most important m yr i w t makers fa Britkii wjiitian. TV others are 
internationally traded entities, wfll Bache Securities, County Securi- 


today begin contributing prices for ties, E. F. Hutton. Shearson Leb- 
BRUADTs dependence on foe TTR <wrtoin non-British stocks on the maw and Ackers da C o*** Also 
market for the country’s present London Stock Exchange Au to ma ted showing prices are 10 international 
WvTm in torptiimg tanr iwn iw«c hpww Quotation s y s te m, SEAQ dealerships frrrmpd by on fc ting w- 
shown yet agam by the latest (rffi- TntortmtinTml rhangp nH U nhur g . 

dal figures. Ahhough tte US. investment SEAQ International, which has a 

These show a 14 per cent increase og nk wfl l Join the restructured gats wa jw]istcifmmlicaiits.wasestab- 
in June in the number of arrivals (Government stocks) market next ^ .TbtwTU » pW ttiussoa 

compared with the same month last year as a primary d ealer, t oday’s ahead erf introduction of the full an- 
year. While the number of visitors move m jte first step towards join- tonzatad system fardomesticequi- 
from foe Upsurged, that from the fogti» established Landoncommn- ties next yean Participants inthe 
Western European countries “*7 m eqwties. can act as both prinrmsig 

showed a less impressive rise and Goldman has not yet said and agents, as will be allowed folly 
arrivals from other parts of the whether it will apply to join the in the UK next year when foe 
wurid- including Japan - felL stock exchange after the mazicefs “single capacity" market making 


Provisional Department of Trade structure is radically altered in foe 
figures for foe second quarter show p“Ded"Eig Bang" next year, bat 


stock owhwngp after the markefk “single capacity" market making* 
stru c tur e is radically altered hr foe system is abolished. 


foat 4m visitors W to the UK, * 3 been to stress foat it does not 

Tr™ ZZrJZ-ZJ: zr wrish to he sppn »<: » rebrf. Scandinavian. Dutch, and Japanese 


"^^1^‘^resident stock, on foe 

Am«rinm fmffio mu w 4/i for international arbitrage, said en- screens ’ ® aro ' 

A^can traffic rose by 40 per 

Over foe first six months, traffir hefo it to assess foe direction of ^ 

was up by 11 per cent, with foe U.S. London marimt reforms and to at^xntmakemarketsxoU5.eq- 

proportionof this up by 38 percent have a voice in them. 

Tho Tirum tt r Its adimsson brings to six foe Goldman is one of foe biggest 

number of nonstock ex cha ng e traders fa American DepositaiyBe- 

o^ts (ADBs) issued byUKcdmpa- 

six months of tins year. In tte first ^Pmseirt by telephone, but evKitn- mes. 
half of 1985, foe travel account • 

ggMSSM&s Pay claim for lm worke 

BY DAVID THOMAS, LABOUR STAFF 

the sluggishness in the market for 

Britons travelling abroad. THE ENGINEERING ™?nn* have ure to their claim for a substantial 


wish to be seen as a rebeL 
Mr Tony Bebelki, vice-president 


t n I I UIC oai i i6 qUCUKU Ul UVXt 11U1LU — r V w ■ ■ ” 

Has Steak V Restaurant j I American, traffic rose by 40 per for mtemational arbitrage, said «>- 
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to register 
role book 

By Our Labour Staff 

MINERS’ LEADERS who fatend 
to establish a new mrien fir foe 
mining industry to rival foe Na- 
tional Union of Mineworfcers 

m pian to snhn&t the rule 
1 tin fled^faggro nping to 
the Government^ Certification 
Officer within the next few days. 

All independent trade muons 
are fisted and registered with the 
Certification Officer, who fa»» to 
approve their rules before they 

are given legal recognition. 

- The new body will be called the 
Union of Democratic Mutewerfc- 
« and plans initially to take in ! 
NUSTs Nn/fiiiylimw ti t rp arut 
Sooth Derbyshire area »«! the 
Durham-based Colliery Trades 
Affi an c e and AlBed Workers i 
(CTAWA) a brea kaway 

which cwhns LSOO members. 

Establishment of foe is 
dependent on a ballot of all 
members in foe three ' 

scheduled to beheld in btte Sep- 
tember. A simple majority is 
needed to 
of the union. 

, ^Meanwhi le, leaders of the- 1 
breakaway Union have drawn up 
contingency plans which antic- 
ipate r ballot victory. At a meet- , 
fag Iasi week at foe Notts areas ; 
headquarters, ft was agreed that 
Mr Ken Toon, at present general 
secretary of tire NUSTs South 
Derb yshi re area, will act as pres- i 
ident of the new union in an fa- ! 

te riiH 

Mr George Hunter, chairmen ' 
of the CIAWA, w£S act as vice- 
president, and Mr Boy Lynk, 
general secretary td the Notts 
NUM wfll abo serve as gtaenl 
seerdary of foe Union of Demo- 
cratic Mh wrolna , mrffl a bal- 
lot of the foil membership is held 

next year. 

Mr Treror Bell, general secre- 
tary of Cosa, the white-collar seo- 
tkm of foe NUM, had earfier 
been rflprad — but yefns ad— fo e 
g»mal secretary's post in foe 
new mtion groaphtg. 

He said yesterday that he was 
approached by mterxnediaztes 
and toid that a figure oflns sta- 
ture witidn the NUM could boost 
foe standing of foe beskamy 

body. 

Mr BeH is known to be op- 
posed to the leadership of Mr Ar- 
thur Seargffl. foe NUM presi- 
dent, but he is also opposed to a 
split hi the NUM and wfll today 
pmsnrr irlflint 
Core for a breakaway when foe 
section' s general council meets 
in Derby. 

The structure of the new muon 
is designed to aDow incfividnals, 
pits and areas to join with rela- 
tive ease mice the body is estab- 
lished. Tbe cady Ml time past Is 
tint of general secretary, who 
will be elected for a five year 
term of office. 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 
THE DEFENCE Ministry’s con- in no cloubtiB to fte 


Decline in 
company 
liquidity 
Is halted 


troversial plans to privatise the 
managanent of the Royal Dock- 
yards inched forward yesterday 
with foe announcement that 
Touche Ross & Go, foe manage- 
ment consultants, have been ap- 
pointed to draw up a prospectus of 
foe yards for use by interested 
companies. 

According to officials, foe pros- 
pectus should be ready in about two 
months. Interested companies may 
be asked to make preUjumary visits 
to the yards in early October, but 
visits designed to elicit more de- 
tailed fafocmafioa are unlikely to 
take place until November or De- 
cember several weeks behind the 
Governments tentative schedules 
set last July. 

The trades unions involved fafoe 


;ORRE5POnd THE CASH position oT l«seiahi* 

in no doubt as to the opposite of trial and commercial compares is 

“S^^JEKSS Brito 


privatisation plans, according to Mr ^ {his year, reverstog the 

PaulTbon,negotiatorforfoefost trend seen 

tute of Professional CSvflSmvwJs Hmm B[ iag3. according totitoteteit 


and a leading opponent of the offidal saneyt Phffip. Stsptafoi.:^...... 

phn^ write®- 

Mr Michael Heseltfae, Defence ^ survey, publig»d toc ^ - ^ 
Secretary, announced on July M ^ Departm«vt of pad® r/Jj 

that the management ctf the two { j us t r y, shows that the net cu 
dockyards at Rosyth (Scotland) and Qssets ^ big companies rose by; 


Devonport (West of England) would 
be contracted out to private enter- 
prise from April 1987. 

The yards have an annu al turn- 
over of about £40Ott from xefittuig 
all the Royal Navy's ships, from the 
Polaris nuclear submarines to 
wHTtehnnt ers. The Government wfll 
retain ownership of the fixed assets 
of foe yards, but wifi lease their 
management to commercial compar 


d«^ 3 l ^todyp lai g d U .S^^periods of Eve years or 

continuing opposition, to tua Gov- ___ 


continuing opposition, to foe Gov- 
ernment's privatisation plans. A 
working party composed, of repre- 
sentatives friMW } wil H iiv f fiiriwflt wtnI 
non-industrial of foe 20,000 

strong workforce has called forpro- 
test and demonstrations to peet 
“consultants employed to vah»^ foe 
assets of the yards 1 as well astiie 
‘arrival of any wnwnp r rjai manag- 
ers or agents’ 

Private companies "must be left 


ft 9hnm the three months to Jane.-' 

The net position measures foe; ; 1 
difference between shortterm M* . / 

sets such as bank deposite a nd gpg .. / 

ermnent securities held by c oaap» ~ ; 
mgg minus liabilities due ror sente" _ 
ment within 12 months. 

At foe end of foe second quarter . . - 
foe cmnpantes covered by th« sur-' ' 
vey held current assets : : . 

£20JBm, while their hafadtttar r 
amounted to C20.6bn. Thai left 
them with a liquidity ratio (total. 


' them with a liquidity nwpj 

MrHesdfom^pm^^^ SSJ-BuM 5 SfSSffi? . 

July tha t Bab cock Interntok mal ^ ratio ^ prev iouaty fallen 
B S our fr^ahigh of 120per ceotfa rate- 


STC and the Weir Group w^ fa tlte first ^ 

among foe iSLS? months offois ye«v deVito the 


Scientist appeals on 
company ownership 


BY DAVID RftLOCK, SCIENCE EDITOR 

AN APPEAL for greater ownerehip 
of British companies by other in- 
dnstriai w y n u mwwt mil Kmiw com- 
mitted to industry and less by City 
of London institutions "interested 
mainly fa guaranteed returns” was 

nwito fty Dr Cyril Hi1citwi | drirf 
nf Hirr., aFflw Hwmral Q Qn- 

feence erf foe British Association 
for the Advancement of Science at 
Strathclyde Un i v e rsi t y, Glasgow, 
yest e rday. 

Dr. RTiwim said In Japan 
pwiriMi funds, mmiHMicA mmpm 
mes and unit trusts have a. 20 per 
cent, stake in Japanese industrial 
companies compared with. 58 per 
csitin British companies. 

lUnhs and fodastrial companies 
own about 44 per cent of the shares 
in Japanese companies, compared Dr HI 
withofay 5 pec eenLin foitain. 

rnrfhrirftmlg IipM Jilmnnf Rm» <imw» 
propoctiai fa each country -27 per he cal 
cent fa Japan and 28- per cent in neseh 
Britain. But; 


an interest sfrongrise fa corporate prtrfftwnwr 

The confaames themsehM «e Seawne period. ^ 
wMtoing ^ The apparent contradiction css 

Prospectus is avaflahte and more ^ ejqrfSfathatmuch of thes»- 
detailed negotiations possible. tra profits have gone fa investew^ . 

* — ’ takeovers and restocking. whUetta-' 

AM acquisition of long-term assets doe* 

DDC31S Oil not show up in the survey. 

LI The ctepartments figures, which 

-w a cover all companies with more foan 

lumarc nm £22m fa capital employed. fa 1982,. 
' TT IICI also highlight the diverging tosh 

position of the manufacturing and 
non-mannfarturing sectors. : 

The liquidity ratio of ma niu actur* 
Jng ccanpanies fell to 68 per cent at • 

- the end of the second quarter, white 

that of the non-masufecturfag jno>: 
tor — including the oil and service 
industries - rose to 140 per cent, foe - 
highest since 1979. 



he called foe Himalayas of Japa- 
nese industry. 

But if Britan had bated to find & 


"The average Japanese company good - way of finking its universities 
not only has most of its shares fa and farhlgh-iim in a common objec- 
tive hands of committed organise- five to innovate, so had Japan, i 
tinns, but has & higher fraction of “whtae industry ignores the uni- 1 
foe company owned by material versities in applied sci enm, and foe . 
and goods suppliers, who are more universities largely ignore basic 


Pay claim for lm workers submitted 


foe company owned by material versities fa < 
and goods suppliers, who are more universities 
interested in doing business than science." 
drawing dividends,* Dr -Hflsum Dr Hflsoi 
said. anceof mar 

He conduded that putting science two. Most i 


Britons travelling abroad. THE ENGINEERING unions have 

The figures suggest that the six- submitted a four-paint pay daim, 
month total was 8.8m, 4 per emt inchiding a demand for a suhstan- 
less than a year ea rl ier, with ex- tial pay rise, to the Engin eering 
penditure rising by 6 per emit to Employers’ Fedaatian (EEF). 


ure to their claim for a substantial payments to be calculated on the 


to use — foe main theme of the con- man ag e rs in large firms wanted to 
feranoe - “concerns not just the know in advance whether anew fa- 
staesutists a nd the mrin s frialists, but ymrtion would «*wwm»nH a large 
abo those who manage-our finan- market, or a newprocess would m- 


neariy £2bn. 


national 


Analysis of the figures confirms agreed between the Confederation 
tnuie reports that business Has of Shipbuilding and Engineering 
picked up during foe year. The Unions (USED) and the EEF direct- 
firstquarter figures were showing ]y determines tire pay of lm work- 


rise, but Mr AlreFeny, general sec- baas of pay rates set by individual 
retary of the CSEU, said yesterday co mpan ies. Company pay scales are 
that engineering workers' pay rise usually substantially above - by 
had fallen behind the rate of infla- £10-£3O a. week, ^ynrding to Mr 
tion. He would, therefore, be look- Ferry — the mlndmum set by 
fag for an increase “above 6-7 per national negotiations, 
c ent . " 

The second part of the claim is Mr Ferry said the claim covered a 


payments to be calculated on the cial institutions" ^ crease an eristfag mazkeL 

baas of pay rates set by individual ,Dr Hflsum eluded foe Fi nanci al Most university s ci enti sts and 
companies. Company pay scales are Tim es speoficalry for its published many researrii wuckers fa industry 
usually substantially above - by o ritirians jef GECs al leged “cash would asazme that market research 
Q0-E30 a. week, «rynrdiTig to ifr mounta in ,* flhis totting that in rela- could be undertaken, only by people 
Ferry - the mimimum set by tion to its internatio n al wmyc titers paid to do iL “You would be better 
national negotiations. GEC was neither a particularly advised to do it yourself," he said. 


□ ENGINEERING output ooafohr- - r - 
oed to increase fa foe second quiuv. ! - 
ter of this year, with a 1. 5 per cent 
mcrease over the first quarts'. Me- 
chanical engineering outperformed .'^ 
electrical and instrument engineer- ff :- 
ing^with an increase of U per cezrfr / - t 
compared with the latter sector's far : - 

oeaseofl per cent 
A total of 16 of the 25 mechanical 
engineering industries showed fa* 
treases in output The boiler and 
I^ocess pfamt fabrication industries 
Dr HOsum: more commitment showed a 3 per cent higher oufaut- 

ta industry. .. whfleofoermechaincal, marine and _ 

gedrion. engineering raised output . .-^, / 
he mIM tiie Himalayas of Jap®- by 6 percent. 
pese industry. . The largest fall fa output in foe , - , 

But if ftriteTw ba d ftnlgrl to find a second quarter was fa the printing .1. 
gOO(f Way of finking its universities and honkfrinifing m«riiit)wy-iw^j)u • 
and industries fa a common ohjec- try, where output fell by 19 per eea*t > > • . 
trve to innovate, so had Japan, compared with, the- foat quarter.; 

‘where industry ignores the uni- Output in the chemical and rotated 
rersities in applied science, and the industries plant sector fell by 12 per ~ 

mivmsities largely, ignore basic cent. • 

science.* Q AUSTIN ROVER BL*s suhsJd- r - 

Dr Hflmra stressed the import- fary, the last of Britain's big three ' " 
ore of markfa research in ixmova- car is groups to announce price fo- l - ' 
fas. Most venture capitalists and creases timed to oofadda with foe 
nanagers m huge firms wanted to August peak sales period. * 
mow in advance whether a new fa- In t he hope of promoting a last- ' ^f^- 

lentibn would «wnm«Tid a large mhnrte rush to its dealers during - -!* ' 
narket, or a newprocess would fa- the last weekend in August —a . ; 
rease an existing mazkeL month already beading for near* • 

Most university scientists and record total sales of perhaps 356,060 
uany research workers in Industry - Austin Rover said its car prices ^ • ' 
rouldasanne that market resrarch would go up by an average of 2jB5 
ould be undertaken, only by petite per cent on Sunday. 

«id to do it “You would be bettn Austin Rover is still keeping up • 
dvised to do it yourself,” he said, the competitive pressure because 


Dr Hflsum stressed the import- 
ance of market research in ixmova-. 
tion Most venture capitalists and 


much poorer figures. 


July and August are the peak of the EEF. 


ers in the 5. 000 member companies 


months for both inbound and 
outbound traffic. 


Indirectly, it affects foe pay of a 
farther 750.000 workers employed 


for the adult rate to be paid to work- *very limited spectrum of issues.” 
ers at 18, r ather t h a n at the present Normally, he the pH**™ would 
age of 20. A recent survey by the in- al» have covered working hours 
dependent pay review body, Indus- god holidays, but these had been 


Iarge «**<***?* company. It especially if the product was xada- its price rise was below those re* - 
rank ed ofa y eighth in sale s amo ng cally new and required Imagination centjy announced by Forri - an w* - 
the worars leading electronics fa predicting potential uses. mage of 31 per cent -and General ' 

firms, with less tfa a n ^ half the turn* Dr HOsum also emphasised the MototVa ndull, 3.4 per cent. 


firms, with less t han half the turn* Dr H3som alsn emphasised the Motor»-Van yh»n 3.4 per cent. - 
om °f Semens or Philips. _ crixual importance of finding a 2ea- D COSffULSOBY auditing require- " 
He prataced a cartoon <rf cash taus c hampton -an fatraprene u r, as mente for smaller comnanies 

mramtsin^ vhmrin? hnor CIT sue * * ’ - - » « ■ « r • .. 


There is some conflict fa the offi- by conpanies which nocmally fiol- 
dal figures and reports from other low the CSEU-EEF rate, 
sources. The unions have not yet put a fig- 


trial Relations Services, showed excluded because they were being mo unta ins" showing how GEC was he c all e d him — who would brixurto- should be scrapped, the Institute rf 

that the adult rate is pa id at 18 in 65 discussed by the EEF and the dwarfe d m^Eorope by S i emeiu f re- gefoer the resources and teWfat DfaectotShas wwwiwm^ Sh<ir f>. 

per cent of nego t i ating groups. CSEU in a separate n» gnt»rtjn g serve^ wa le Europe and foe UB. needed to drive an innovation to holders fa «g-n«n companies 

The third demand is for overtime committee. . wcre °°° 1 overdiadowed by what commercial success. fooukl be allowed to 




were both overshadowed by what ropTTm^rW n] - yiwy^ ; 


”What’s special about these 
Danish companies?’ 

ABN Bank Copenhagen Brandi;: Assorander-Soeietetet. Berfingsks 
TMende, Bflmben Savings Bank, Borden. BedH-Detchniann, Danish 
Sleet Works UUL, Danish Telecom International A/S, Danish Ttmkey 
Dantes Ud^ Dannehrito Skrpyant Ltd., A/S De Banska Snkkerfabtirira; 

Domi A/S, DnmlMlalmoii ApS, East Asiatic Co. Ud. (A/S Det 
Rftaci a tftfca Kompagni), A/S Efizabetb Arden, Ess-Food, F. LSmidfe 


Ray Snoddy reports on the ITV submission to the Peacock committee 

Advertising on BBC opposed 


& Co. A/S, Fori 

& BeUnmik A/S, Grmdtes I n ter nati onal A/S. HaUbr Topsae A/S, 
Hellerup Bank A/S, Heariqses Bank Aktteselskab, Konnrnmedata, 
JMBfanfc. A/S loro Atondzei; Norsk Hydra Danmark a j, Nykredlt, 
Price Uteternuse, Privaftan fcen Ate, Skasdfaavisk Tobakskompagni, 
^tsan staften lor Uvsteraforfng, Tke Juttand Tecfinofogfeal Institute, 
Aktieselskabet Varda Bank. 


A/S, Frisko Sol Is A/S, 6»ge Brand 
mattenal A/S, Haldor Topsae A/S, 


thk PRIME casualty of the BBC’s 
taking advertising would be the re- 
gional system of independent tele- 
vision, the ITV companies argue in 
their submission to the Peacock 
committee, which is examining 
ways of financing the BBC. 

One suggestion is that the BBC, 
at present mostly financed by a E- 
cence fee, should accept 
advertising. 

Mr David Plowright, managing 
director of Granada Television and 
rh ainna n of the Independent Tele- 
vision Companies Association (It- 
ca), said yesterday its evidence 
demonstrated foat there was not 
Gitrs advertising revenue 


to make any significant contribu- underlying foe div ersity aid quality 


The Newspaper Society, in its own evidence to the Pea- 
cock committee, opposes advertising on the BBC which 
it says could lead to heavy losses of revenue for other 
media. 

The society, which represents 267 members publishing 
over 1,200 local and regional tides, says that the lost 
revenue could lead to the closure of some paid-for 
newspapers. 

Mr Robbie Thomas, the president, said that if for poStical 
reasons advertising on the BBC was thought necessary, 
then the society wanted it to be limited to four minutes a 
day. 


ft ftw arpw f tw tfu. iwy fa ctor The Itca case includes three com- 


focukl be allowed to deride for - 
themselves if they need to prepare • 
annual accounts or have tfe™ an* 

dited ’ “ its response to - 

a consultative paper issued by foe 
Dapartment (rf Trade and Industry : . 
on Accounting and Auditing Rg. ’i, 
qmremenls for Small Rnns. . | 

□ RO LLS-ROYCE, foe UK state- 
owned aMo-engine the Gov- - 
moment wants to lsivatise; has 
^reed to become the majority - ’ 
share holder m Deestde Tftanium, ’ 
a™; th e acquisition of foe riuues .'t— 1' 
iweriouriy held by Bffiftmt UK a - 

JS2SS*—*** 

The Deeaide Titanium riant is 

tte only producer of titanium eran- 


tiqn fo financing foa BBO, 


of British, broadcasting is the fact Brown Shipley, the merchant 


They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Me. Ejvind Pedersen in Copenhagen: 


If there are any advertisements that ITV and the BBC have not studied the tikety effects of 'Be Itca submission proposes 
on the BBC the money will come been called upon to compete BBC advertising on IT V com pames. foat licence fee payments should be 

from independent television," he against each other for the same bank found thffteven limited made more freqaefatyto-teduce foe 

said. Tf the money comes from us, source of funding. advertising on the BBC woukl put shock to the consumer of a single 

even at a level of £150m a year, the Th*» 16 ITV companies state un- the smalle r companies into loss and anim al payment. 


than fen. He considers foat when emment wants to privatise; has 
an advertiser derides to switch agreed to. become the majority 
money into television, he is increas- share holder fa Deeside T ftanium, 
fag the demand for an existing sup- ffter the acquisition of thp .w 
ply at television audience which Previously held by BflRtaft UK. a 
cannot be increased. whrity owned subsidiary of Rcyal 

“In con ditions of rnffarihln «arp. Dutch ShelL - 

ply, and particularly this one, the Tbe Deeside Titanium plant is 
result of increased competitive ac- tte (Hfly^txfucer (rf titanium erait- 
tivity wfll be hi^ier prices, not low fa Europe and was built to 

er oas,* he says. meet foe specialist requirements <rf 

Processor Alan Budd,professcar of Rollfi-Bqyee and IMI Titanium, 
economics at the London Business Bofls-Royce declined to sav 
School, suggests that the high rate much it paid for the shares 
<rf television advertising growth □ NET overseas earn™™. 
that prevailed until the autumn Britirii 

mi^neisunm^ytobecootm- toes roseto jSmlS^r^^ 
ued. He considers that advertising third successive wwr «*"*!!* “® . 
oafoeBBCwwldreduremrreve- Emfags totalled 
one and lower standards. only £41 falML Almrwcf 
Jtte Itca submission proposes ^easewa MSSRSfit' 
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Ford seeks to exploit 
a W. German image 

Kenneth Gooding explains the U.S. car maker’s import strategy 

AN’^AMBTriOUS plan by Ford called th« xua'i'i *v.=™ ■, me _ 


AM“ AMBITIOUS plan by Ford 
to sell in North America an 
»miat 100,000 cars built in 
West Germany has not off to a 
ragged start Potential new 
customers, who would have 
boosted Ford’s market share 
and profitability, are simply not 
behaving as market research 
suggested they would. Thus 
the company will sell only 

13,000 ■ cars in the first year 
instead of the targeted 20,000. 

Nevertheless. Ford remains 
confident that by 1900 it will 
achieve its target and establish 
itself as the leading importer 
from Europe of luxury cars — 
the sector which is the fastest 
growing part of the UJ3. car 
market. 

The model it is importing is 
the Merkur, a range based on 
cars deigned by Ford of 
Europe; the Sierra and the 
Scorpio-Granada. And there caw 
be few more vivid examples of 
the way Ford today is harness- 
ing and co-ordinating its world- 
wide resources , than the Merkur 
project 

It gives extra work for Ford 
facilities in Belgium, Brazil, 
France and West Germany. At 
the same time it provides a 
vital element in a programme 
designed to strengthen the 
group’s up-market Lincoln- 
Mercury division in North 
America on which the Ford 
group is relying heavily for 
future improvements in sales 
and earnings. 

In the Stales Ford Is 
emphasising the German 
origins nt the Merkur range — 
German cars are perceived by 
American buyers to be high 
quality, high performance, safe 
vehicles, and a good investment 
to boot. 

The Sierra's designers knew 
from the outset that although 
it was to be a car primarily for 
the Western European markets. 
It would also be sold in North 
America. Harold “ Red " Poling, 
Ford's president; goes so far 
as to suggest it is really the 
first Ford product designed for 
marketing in the U.S. as well 
as its original markets in 
Europe. “ If you don’t design 
a car from the start to meet 
the regulatory requirements in 
all of the countries you'd like 
to sell it in, you get into big, 
expensive problems." 

The first Merkur was 
launched in January and is 


called the XR4TI and is heavily 
based on the Sierra. XR4. 

Karmazin, an independent 
company based at Osnabruck, 
West Germany, was chosen to 
assemble the Merkur model 
launc hed in the U.S. in January 
■—the XR4TL Based, heavily cm 
the Sierra XR4, it uses parts 
supplied from Ford's Sierra fac- 
tory at Genk in Belgium as well 
as those Karmazin produces 
itself. Transmissions are from 
Ford’s plant in Bordeaux, 
France, and a turbo-charged 2.3 
litre V6 engine, designed by 
Ford of Germany, {s produced 
by Ford of Brazil. 

V There was considerable 
debate at Ford’s headquarters 
in Dearborn in the U.S. about 
bow the European cars should’ 
be marketed. A great deal was 
at stake; That sector of the U.S. 
car market consisting of luxury 
cars imported from Europe 
seems to be recession-proof. 
Sales which in 1977 were only 
83,000, or 0.7 per cent of the 
total in the U.S., rose steadily 
and steeply through the worst 
post-war slump in the car mar- 
ket to 175,000 In 1980 or 2 per 
cent of the total. 


Network 


With overall U.S. car demand 
recovering and the added attrac- 
tion of the Mgh value of the 
U.S. dollar, the Europeans 
boosted sales to ever 400,000 last 
year at prices between 315,000 
and $60,000 per car. In 1986. 
among the successful European 
companies, Volvo expects, to 
sell more than 100,000 cars, 
Audi and Mercedes about 85,000 
each, BMW, 80,000, and Saab 
38,000. 

■ Ford studied various ways of 
putting its European range an 
the North American market and 
first rejected the idea of setting 
up an entirely, separate dealer 
network — It woud have been 
Ford’s third — because the pro- 
jected sales volumes would not 
have warranted the necessary 
investment by dealers (it can 
cost over $2m to set up a new 
car dealership , in many Ui3. 
towns). Neither was it deemed 
a good idea simply to add the 
European can to those offered 
by the Lincoln-Mercnzy dealers 
— there are 842 independent 


dealers plus another 3JB85 who 
also sell Ford badged cars. 

The imports, it was decided, 
should go only to those Lincoln 
dealers which had already 
proved their worth in terms of 
giving good service to customers 
and were willing to invest in 
high quality facilities and staff 
training for the. European cars. 

Tom Wagner, a Ford vice- 
president, recently appointed 
general manager of the Lincoln- 
Mercuiy division. points out: “It 
gave us a chance to send a clear 
signal to the- whole Lincoln- 
Mere ury franchise that it was no 
longer biwteess as It 

showed them we expect certain 
standards." The 772 dealers 
given the franchise to sell the 
Merkur XR4Ti will not . even 
necessarily get the second in the 
range, a version of the Scorpio, 
known in Britain as. the Granada. 

Nothing caused the U.S. Ford 
executives more heart-searching 
than finding a suitable name for 
the European range. Eventually 
Merkur, the German word for 
Mercury, was chosen but it 
was by no means, universally 
welcomed within Ford, and 
brought with it the added com- 
plication that Americans seem 
unable to pronounce the word 
correctly. Therefore, as part of 
the promotional expenditure, 
Ford has issued “a pronuncia- 
tion guide to European auto- 
mobiles " which- sets out to show 
it is not the only company sell- 
ing a European car with a 
strange sounding name. 

The guide contains, for 
example. Information that the 
Germans pronounce Mercedes 
as “Mare-tsay-dess ’' and BMW 
is “Bay-emm-vay.” The guide Is 
aimed primarily at radio and 
TV reporters to make sure they 
pronounce Merkur correctly — 
that is “Mare-coor.** Even so 
some of Ford’s top executives 
still get it wrong. The name Is 
prominently displayed on the 
ovoid badge which adorns the 
cars, together with the Inscrip- 
tion “ Ford Werke, KBln. 
Germany.** 

There was also a need to 
educate the Lincoln dealers who 
would meet a type of easterner 
they had never dealt with 
before. They attended meetings 
at six race tracks around, the 
UB. where drivers from the 
Bob Bondnrant school of high 
performance driving put the 
Merkur ZB4TI through its 
paces. Dealers and their sales 
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The Merkur « based on the European Sierra and Granada/Scorpio ranges 


people also had the chance to 
drive the cars and to compare 
them on the track with the 
Audi coupe GT. BMW 318i and 
Saab- 900 turbo. They also 
watched presentations about the 
competing models and listened 
as David Davis, editor of Car 
and- Driver, a magazine for 
driving enthusiasts, described 
to them the territory they were 
about to invade. 

In spite of the careful pre- 
paration, the Merkur launch has 
been dogged with difficulties. 
The seven week strike by West 
Gennan metal workers early 
last year caused a two-month 
delay to the U.S. launch. This 
then weakened the impact of 
rave reviews for the car in the 
“buff” magazines, which 
apepared at the time when the 
Merkur should have been intro- 
duced. 

Ford’s early market research 
showed most American custo- 
mers for models competing 
with the Merkur preferred 
fairly spartan interiors and five 
speed manual transmissions in 
their cars. However, Merkur 
customers so far show a mas- 
sive preference for the optional 
leather upholstery, electric sun 
roof and automatic transmis- 
sion rather than ordering the 
$16,361 standard version. 

But snppHes of these items 
are limited and can be pro- 
vided for a maximum of only 
half the planned output. So 
Kaanasn’s ■ assembly line has 
been cut from two shifts to one 
shift working, while Ford 
attempts to get supply and 
demand back into balance. 

What the research failed to 
establish was that the Merkur 
would attract not only buyers 
of European cars but also those 
of sporty Japanese and Ameri- 


can models who predominantly 
prefer automatic transmissions 
and gaudy interiors. 

Tom Wagner says the factory 
will get back to double shift 
working by the end of this year 
by which time U.S. sales should 
be running at a monthly 1,800 
or an annual rate of 20,000. New 
upholstery to be introduced in 
1986 might also help diminish 
the excessive demand for 
leather. 

Dramatic changes have been 
made to the original U.S. speci- 
fication of the Scorpio as a re- 
sult of the lesson learned and it 
will be “much more American 
in style" when it goes on sale 
next autumn. The arrival of 
Scorpio should boost Merkur 
sales to 30,000 in 1986 (includ- 
ing 9,000 to 10,000 .Scorpios). 


Income 


Customers are even more 
wen-heeled than the market 
research suggested. The typical 
Merkur customer was expected 
to be S3 years old with an in- 
come of $42,000 a year. Sixty 
per cent would he graduates, 
68 per cent males. In practice, 
while age, education and sex 
are running true to form the 
average annual income of the 
Merkur buyer is $65,000. 

While it would he a tall order 
to persuade a customer for a 
Gennan car to switch to a 
Lincoln, Wagner hopes he might 
like what he sees and choose 
Lincoln as a second car. “We 
have certainly raised the level 
of consciousness about what 
Lincoln Mercury is." 

Most important • is that 
Merkur sales are not stealing 
from Lincoln or Mercury or 
Ford and are thus increasing 


the Ford group's total market 
penetration. 

The introduction of the 
Merkur is part of a wider 
strategy to develop a Lincoln 
Mercury product range quite 
distinct from that of the sister 
Ford division. Mercury cars, 
now often perceived as “ expen- 
sive Fords ” are to be re-estab- 
lished as enthusiasts' cars aw* 
by 1990 six of the ten model 
range offered by Lincoln Mer- 
cury (including the Merkurs) 
will be exclusive and not Fords 
with different badges on them. 
Wagner suggests that by 1990 
Lincoln Mercury sales will rise 
from about 700,000 a year to 

800.000 and that “850,000 is 
within touch.” 

Much depends on whether 

100.000 is the upper limit for 
the Merkur range — which will 
be expanded to include a third 
model based on a version of the 
Sierra. 

Wagner admits most Ameri- 
cans still don't have any idea 
what a Merkur is. To redress 
this, advertising is being 
boosted considerably and the 
cars will be taken to race tracks 
in 24 key markets and potential 
customers invited to drive them. 

* This should produce a big re- 
sponse and create tremendous 
word-of-mouth reaction,” Wag- 
ner predicts. 

He adds: “I feel very good 
about the Merkur. I am a little 
disappointed we didn't have a 
faster start. But sales axe mov- 
ing now. The car has great 
dealer support and that is very 
-significant. They love the car 
so they will sell it enthusiastic- , 
ally. I am sore it will do magni- i 
ficent things for the Lincoln 
Mercury dealers and toe fran- 
chise. I predict a year from 
now the Merkur will be one of 
the hottest cans in America.” 
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Workplace blood 
pressure tests 

BY IAN HAMILTON FAZEY 


DR RALPH RUSS RUSSELL 
thinks that companies could 
take an important lead in pre- 
ventive medicine by putting 
sphygmomanometers in fac- 
tories and offices. 

A sphygmomanometer is the 
inflatable cuff and attachments 
used by doctors or nurses to 
measure blood pressure— ex- 
cept that some modern ones do 
not have to be operated by 
professionals. 

Electronics have ensured that 
stethoscopes and columns of 
mercury are no longer needed. 
A lay person can use an auto- 
matic gauge to take his or her 
own blood pressure without 
assistance and in less than a 
minute. 

Russell says that such devices 
are becoming increasingly 
evident in U3. companies. 
They enable the early identifi- 
cation of high blood pressure, 
one of the principal risk factors 
behind strokes. 

Strokes and their aftermath 
are what Russell soecieltees hi 
at toe National Hospital for 
nervous Disorders, in London, 
where he is a senior -tMmj,.,,. . L 
physician. The hospital is 
Britain's leading centre in the 
field and pioneered many of 
the diagnostic tests and proce- 
dures now commonplace all 
over the world. 

The field is one where pre- 
vention is infinitely better than 
cure because one-third of the 
100,000 “new” stroke victims 
each year die, if not immedi- 
ately then up to 12 months 
later, without leaving hospital. 
The statistics show that strokes 
are the third commonest cause 
of death in Britain. 

The problem is not just 
medical but social. Controlling 
lifestyle, stress, weight and diet 
are important in lowering risk. 
And toe risk is highest is 
people with high blood pres- 
sura, high levels of blood 
cholestrol, and a family history 
of cardiovascular illness . 

These risk factors are the 
same as for heart disease and 
Russell thinks that surviving 
stroke victims who do not 
modify their lifestyles may well 
suffer a heart Attack later. He 
says that the self - operated 
workplace sphygmomanometer 
would be the qmcket way of 
screening out those who might 
need preventive treatment and 
counselling. 

Strokes may be caused by 
toe rupture of blood vessels in 
toe brain or by their blockage. 
The former, known to our fore- 


fathers as apoplexy, used to be 
the more common, its victims 
being middle-aged people with 
high blood pressure. 

The second type, a blockage 
caused by cerebral thrombosis. 
Is associated with hardened, 
narrow arteries. Since arteries 
get narrower with age and 
people live longer now, increas- 
ingly more strokes are due to 
it. 

Bnt many people who suffer 
toe “blockage" type strokes 
have “warnings.” These may 
take the form of a tinging or 
lassitude down one side of the 
body or difficulty in speaking. 

Russell says that ignoring 
them may wen prove fatal. 
This is why h e thinks wider 
knowledge — and easy access to 
- sphygmomanometers — could 
save incalculable social and 
personal consequences. let 
alone the obvious monetary 
ones. 

His hospital has now launched 
a campaign to press the message 
on industry and commerce In 
particular, because most people 
will find it easiest and con- 
venient to take their own blood 
pressure every so often at 
work 

But what is “high” blood 
pressure? In any cycle of 
heartbeats, blood pressure is 
highest when the heart is con- 
tracting. forcing blood into the 
arteries, and lowest when it is 
relaxed. 

The highest pressure, which 
Is called the systolic, corres- 
ponds to the pressure needed 
to close off the main artery in 
the arm by pumping up the 
sphygmomanometer cuff with 
air. The cuff is then let down 
slowly. Blood flow resumes, but 
turbulently, a condition detected- 
by an automatic measuring- 
device in modern apparatus. 
'When the turbulence stops, that' 
corresponds to the blood pres-! 
sure when the heart is relaxed. 

If the two readings were, say, 
120 and 70, this would be 
expressed as 120/70 and pro- 
nounced “120 over 70." About. 
140/90 is generally regarded as > 
the upper end of " normal.” 

However, Russell says that 
anyone whose blood pressure is 
consistently more than 10 
points up on 140/90 — and that 
applies tn either value — should 
seek advice. He would put a* 
notice saying this on the work-’ 
place sphymomaiiomerter. A' 
more moderate lifestyle, with 
a balanced diet, reasonable 
exercise, and less weight might 1 
be all that is needed. * 
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Mappin g tile factory of the future Portable computers still standing 

Geoffrey CharHsh on a move seen as the biggest silicon event in years by for a delayed take-off I 


INTEL, THE U-S^-based silicon 
chip maker that invented the 
microprocessor in _ 1972, has 
announced printed circuit board 
systems using existing chips 
that will allow the “ factory of 
the future ” to be realised, based 
on the increasingly significant 
MAP initiative led by General 
Motors. 

During nest year, Intel 
expects to introduce very large 
scale integrated circuits (VLSI) 
that will put most of the elec- 
tronics in the new boards on 
to a single chip, encouraging 
further industrial use and 
cutting the cost Some observers 
believe the introduction of such 
chips will be the most import- 
ant “silicon event” since the 
micro. 

MAP, standing for “manufac- 
turing automation protocol, is 
a communications software o>n- 
cept designed to allow robots, 
machine controllers, vision 
systems and other shop floor 
equipment, regardless of manu- 
facturer, to work together over 
a single cable. They can then 
operate in unison, using a 
mon database (store of informa- 
tion about product, jand 

processes) for greater efficiency 
and manufacturing flexibility. 

MAP, said to have the sup- 
port of nearly 200 ^pamesto 
the U.S.. is likely to be well 

received in Europe, too, because 
it embraces the open systems 
interconnect" 

devised by the. hateroational 
Standards Organisation (ISO). 

OSI can be seen as the 
"official” European approacn 
io interconnecting 

equipment but it now se^is 
likely that U.S. 
be the first to embrace | 
significant volume, l^rge^ 
because of toe influence GM 
can bring to bear. 
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Even so, in Europe, ASEA, 
BP, Fiat, GEC, Philips, Renault, 
Siemens, Unilever, Volvo and 
Volkswagen have expressed 
support for MAP. Of these, 
GEC and Siemens, at a user 
group meeting earlier this year, 
said they were prepared to 
make products. 

Public- reaction by toe Euro- 
pean Commission’s Esprit team 
has been sparse but an execu- 
tive who attended toe Heathrow 
meeting in March described 
MAP as “an interesting 
example of a user pressure 
group." 

At an Intel gathering in 
France recently, CAP,, a- major 
UK software systems house, 
came down strongly in favour. 
Mr Godfrey Thomas, CAP’S 
man ufacturing sector director, 
suggested that MAP -was “ the 
only way forward." One Intel 
man suggested that if Europe 
failed to exploit the oppor- 
tunities HAP offered, it would 
be committing sutcide in the 


new industrial automation mar- 
ket Specifically, the North 
American market might be 
closed to it 

la the US., toe powerful 
line-up. of supporters indudes 
companies which have bad just 
toe 'same factory communica- 
tions problems as GM, including 
Boeing, Dupont Ford, Kodak 
and. McDozmel Douglas. 

In : addition, sensing a big 
potential market several U-S. 
electronics companies have 
announced plans for MAP pro- 
ducts. They include AT&T, 
Allen. Bradley. DEC, GE (USA), 
Gould, Hewlett Packard and 
IBM. tjva Intel, Motorola is 
pbmwing silicon products for 
MAP. 

Initially, GM started to 
develop MAP because it was 
proving impossible to cope whh 
the numerous proprietary com- 
munications standards that were 
springing up throughout its 
hundreds of planta in one case, 
some 17 different systems were 
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in use. They could not com- 
municate unless special bridging 
software was written, and they , 
produced a mass of cable and ! 
serious main ten ance problems- 1 

Not surprisingly, with import- 
ant plants in Europe, GM 
decided on its own standard, 
but one which would embrace 
toe ideas of toe ISO, based on 
toe so-called “seven layer” 
modeL 

The ISO-7 model attempts a 
complete definition of all toe 
requirements of data com- 
munication. At toe lower 
levels, relatively straightforward 
matters of physical communica- 
tion over wires is dealt with. At 
the higher levels, toe format of 
the data itself is covered, with 
heavier emphasis on software. 

Intel, for its part; is aiming 
to provide budding blocks, in 
hardware and software, to allow 
all seven levels to be imple- 
mented . 

The company's immediate 
announcement is of a “board 
level" product called COMM- 
Engine, which satisfies MAP 
specifications • for industrial 
local area networks. It is .aimed 
at original equipment makers 
(OEMs) supplying industrial 
automation products and will 
allow factory equipment from 
machining cell controllers to 
guided vehicle systems to be 
link ed over a. network. 

The product meets the 
requirements of toe first four 
ISO layers, which deal respec- 
tively with moving digital 
“bits,” transmitting “packets” 
of data (assemblies of bits sent 
to specific destinations on toe 
network), rooting toe packets, 
and delivering complete mes- 
sages reliably. 

A separate software product 
is being developed for COMM- 
Engine in conjunction with 
Westinghouse (an important 
Intel customer) to meet toe 
specifications for the three 
upper levels of toe ISO modeL 
These deal with supporting 
nser-to-user communication, 
making format conversions 
where n e cessary, and providing 
overall netw ork services like 
data file transfers. 

Meanwhile, GM is practising 
what it preaches. Three major 
plains in Detroit and St Louis 
are operating pilot MAP instal- 
lations and in Z986, five bus 
and truck plants will be 
equipped. But GM executive 
Patricia. AtnurawHt. tHintrc. MAP - 
will really take off when 
systems begin to appear in 
VLSI form, probably within 
two years. 


“IF LAST year’s forecasts had 
been correct," a new report 
opens acerbically, “we would 
be knee-deep in portable com- 
puters by now." 

But as everyone knows, we 
are not The failure of the 
portable personal computer 
market to take off in the man- 
ner predicted seems to have 
been the result of a combina- 
tion of factors. 

First except at the very high 
end of the market portable 
computers cannot be used as 
“ fan fllQCtion ” — 

that is, as satisfactory alterna- 
tives to the desk-top modeL 
They are still simply lacking 
in power, in memory, and the 
size of their screens and their 
legibility leaves much to be 
desired. 

Second, the market for con- 
ventional personal computers 
has been, in toe U.S. at any 
rate, depressed over toe past 

* There can be little 
doubt that there 
is a strong 
potential market 
in Europe* 

few months, so it is not sur- 
prising that the market for 
portables has followed suit 
. In Europe toe picture is quite 
different The Paris-based con- 
sultancy Intelligent Electronics 
has published figures showing 
that the European PC market 
is stilt growing at a substantial 
pace. 

It says: “IBM is still forging 
ahead. Perhaps not at toe heady 
300 per cent growth it achieved 
in 1984, but stiU indicating an 
almost 100 per cent growth over 
the full year in 1985. Olivetti, 
which is rapidly establishing 
itself as the number two in toe 
market, can also confidently 
look to very high growth pat- 
terns in toe region of 100 per 
cent as welL" 

But the portable computer 
market is different. First, it is 
not one market, but two. The 
market for transportable com- 
puters, dominated by toe UJS. 
Compaq Corporation with a 
machine which can be carried 
comfortably in the boot of a 
car and which runs IBM soft- 
ware very effectively “More IBM 
compatible than IBM” as some 
have said. 

Then there are the true port- 
ables or lap computers, 
machines which can comfort- 
ably be carried under toe arm 
or in a briefcase. 
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One of toe first of these 
machines was the UK-designed 
and built Husky which featured 
massive memory and a case de- 
signed to resist damage whether 
accidental or intentional. Husky 
computers have found a ready 
market in areas as different as 
the armed forces and the social 
services. The army uses them 
to calculate artillery disposi- 
tions; the social services to cal- 
culate mandatory payments. 

In one recent incident, hooli- 
gans vandalised a social ser- 
vices office including a Husky 
computer. Its screen was 
smashed, the case kicked and 
jumped on, yet the memory 
chips retained their contents 
and the information was re- 
covered unspoiled. 

There can be little doubt that 
there is a strong potential mar- 
ket for portable personal com- 
puters in Europe. According to 
Intelligent Electronics.* to the 
end of 1984 some 30,000 of the 
ill-fated Osborne 1 transoort- 
able computers had been 
shipped into Europe, compared 
with 20,000 Compaq’s and 

15.000 Kaypro’s. 

Nevertheless, the market has 
stubbornly refused to establish 
Itself. Intelligent Electronics 
comments: “ No category of 
portable computers has so for 
achieved significant sales levels 
despite heavy promotional and 
nubile relations budgets. . . 
Even toe best selling Epson 
KX20 (one of the first s m a ll , 
light machines with a liquid 
crystal display of reasonable 
size) sold less than 40,000 in 
the whole of Europe since its in- 
troduction in 1982. 

It goes on: “The market is 
considerably smaller than has 
been thought." 

“There is much talk of toe 
potential penetration of port- 
ables into insurance and other 
financial services companies for 
mass usage by large sales forces 
— and of course, for travelling 
businessmen. These areas of 
oppprtimitv seem, however- to 
be difficult to penetrate. The 
chief reasons given for this state 
of affairs are shortage of soft- 
ware to stimulate demand and 
lade of real computing power. 
These seem to be excuses rather 
than real reasons." 


The consultancy suggests that 
only in production control and i 
engineering have there been ! 
any tangible successes and even I 
then most orders have been on 
a test and evaluation basis with . 
bag quantities being very much 
the exception. 

So what is likely to happen in 
portable computers? It looks as 
if 1985 and 1986 will be the ■ 
high points for the transport- 
ables of toe Compaq, IBM PPC, 
Kaypro, Olivetti M21 and PMhps 
variety. 

After that date, they will find 
it bard to compete with toe 
smaller, lighter and higher 
powered computers now being 
developed by Hewlett Packard, 
Data General and others. 

The true portable computer 
market, however, for machines 
priced between $LOOO and 
$5,000 seems set for strong and 
continued growth. 

Intelligent Electronics com- 

^Beyond 1986 
transportables 
will face tougher 
competition from 
smaller models* 

meats: “ Between now and 
1988, the number of products 
available, decreasing prices, toe 
larger screen size due to the 
advances made in flat screen 
technology and toe better 
acceptance Of communication 
faculties will all contribute to 
toe volume increases forecast — 

240.000 machines in the $2,000- 
$5,000 bracket shipped into 
Europe in 1988.” 

It warns, however, that a 
market of significant size will 
not emerge until there are more 
desktop computers actually on 
manager’s desks. It seems un- 
likely that high end portable 
computers will be looked on as 
alternatives to desktop PCs for 
toe next few years at leash 
•The E uro pean Market /or 
Portable Computers, Intelligent 
Electronics Paris. Tel: (1) 
45 35 43 84. 

• The Professional personal 
computer market is at a critical 
state in its development.. Benja- 
min Rosen, chairman of Compaq 
Computers is among toe 
speakers now confirmed for the 
FT Third Professional Personal 
Computer Conference to be held 
in London on October 80 and 8L 
Other speakers in chide A. EL 
Sante l li. IBM vice-president for 
Entry Systems. Europe, Vlttori 
Levi of Olivetti and Robb Wil- 
motof ICL 
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Predictions 
for Image 
processing 

THE MARKET for systems 
that acquire, process and 
display electronic images will 
treble in Europe to $393m by 
1989, according to a study by 
Frost and Sullivan, the UJS. 
market research company. 

Probably the best known 
use of image processing is in 
television for the creation of 
introductory graphics for 
programmes. These systems 
account for 40 per cent of 
the European market, and 
one company. Micro Consul- 
t ants/Quant el has captured a 
third of the business. 

The other main uses are 
in industry (U per cent) for 
non-contact ganging. Inspec- 
tion and process monitoring, 
and medicine (10 per cent) 
for the digitisation ami 
en han cement of X-ray pic- 
tures, tomography images 
and ultrasonic scans. The 
analysis of aerial and space 
pictures for mineral explora- 
tion, weather tracking and 
agricultural purposes accounts 
for 9 per cent of sales. 

Image processing requires 
fast processing of large 
amounts of data and prices 
have been dropping with the 
availability of cheaper ran- 
dom access memory. Even 
so, 45 per cent of sales are 
of systems costing ever 
$75^00. 

New role 
for an IBM 

UNITED BUSINESS Systems 
of London is offering a U.S.- 
made system that turns a 
single IBM personal computer 
into four workstations by 
adding three simple screen/ 
keyboard units and appropri- 
ate software. 

The three stations, which 
produce, it is claimed, a true 
multi-user environment with 
shared programs, files and 
printers, can be added for the 
price of one IBM XT machine. 
More about toe system, called 
Anex Multi-PC, on 01-250 
0505. 
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NOTICE OF REDEMPTION 

Fuqua Overseas Finance N.V. 

Guaranteed Floating Rate Notes due 1987 

NOTICE IS HEREBY GIVEN that, pursuant to Section 3.05 of the Indenture dated as of September 1, 1980 (the Indenture), among Fuqua Overseas 
Finance NV ,il ' * ■»-> r T 1 ^ - ... . .■ — x v J M _; M | ae IVnefoa lt\*n IVnefAal eai <1 ’IVnetM 'liao 

in accordance 

Redemption Date) 

of 100% of the principal amount thereof plus accrued interest to the Redemption Date. 

The serial numbers of the Notes which have been selected for redemption pursuant to the Indenture are: 

6448 TOX 

8452 7085 

6455 7088 


0008 

0007 
0012 
0017 
0019 
0022 
0024 
0028 
0031 
0033 

0008 
0038 
0042 
0045 
0047 
0060 
0062 
0065 
0068 
0061 
0065 
0067 
0071 
0074 
0077 
0081 
0065 
0069 
0101 
0104 
0108 
om 

oils 
0119 
0122 
0125 
0129 
0122 
0137 
0140 
0146 
0149 
0124 
0158 
0168 
0166 
0172 
0177 . 
0181 
0188 
0189 
0191 
0193 
0198 
0198 
0200 

0205 

0209 
0212 
0218 

0210 
0223 
0228 
0230 
0234 
0237 

0241 

0245 

0248 

0251 

0255 


0827 

0630 

0834 

0688 

0641 

0644 

0848 

0682 

0656 

0660 

0662 

0664 

0667 

0670 

0674 

0678 

0681 

0688 


0094 


0702 

0706 

0708 

0711 

0714 

0717 

0720 

0724 

0728 

0732 

0737 

0741 

0746 

0750 

0756 

0781 

0784 

0789 
0773 
0777 
0781 
0784 
0787 

0790 
0792 
079S 
0797 
0799 
0801 
0604 
0806 
0809 
0812 
0815 
0817 
0821 


0627 

0831 

0635 


0282 

0268 

0273 

0278 

0283 

0286 

0290 

0292 

0294 

0297 

0299 

0303 

0306 

0310 

0318 
0316 

0319 
0322 

0328 

0332 

0336 

0340 

0343 

0347 

0360 

0352 

0056 

0359 

0063 


0370 

0374 

0378 

0381 

0384 

0389 

0393 

0397 

0401 

0404 

0407 

0411 

0414 

0418 

0421 

0425 

0428 

0431 

0434 

0438 

0441 

0444 

0447 

0452 

0455 

0458 

0461 

0484 

0468 

0471 

0474 

0477 

0481 

0488 

0489 
0498 
0497 
0608 
0606 
0606 
0612 

0615 
0618 
0522 
0526 
0630 
0633 
0636 
0640. 
0544 
0648 
0663 
0657 
0561 
0506 
0671 
0675 
0579 
0582 
0585 
0589 
0692 
0595 
0599 
0608 
0606 
0609 
0612 

0616 
0620 
0624 


0841 

0848 

0849 
06S4 
0858 
0661 
0864 
0867 
0670 
0678 
0877 
0881 
0687 
0692 
0897 
0903 
0906 
0910 
0915 
0919 
0923 
0928 
0932 
0936 
0940 
0944 
0947 - 

0962 ■ 
0967 
0968- 
0966 
0970 
0073 
0976 
0979 ' 
0961 

0963 
0986 
0988 
0990 
0992 
0994 
0997 
1002 
1005 
1007 
1010 
1014 . 
1017 
1019 
1022 
1025 
1028 
1082 
1036 
1041 
1046 
1049 
1063 
1056 
1060 
1068 
1071 
1075 
1079 
1083 
1088 
1089 
1092 
1095 
1099 
1103 
1106 
1109 

me 

1116 

1119 

1123 

1127 

1131 

1135 

1138 

1142 

1148 

1149 
1152 
1156 
1161 
1168 
1170 
1174 
1178 
1183 
1186 
1189 
1192 
1194 
1197 
1200 
1204 
1207 
1209 
1212 
1215 
1218 
1221 
1224 
1227 
1230 
1234 
1237 
1241 

1245 


1249 
1258 
1257 
1261 
1256 
. 1271 

1275 
1279 
1283 
1287 
1290 
1293 
1296 
1298 
1304 
1303 
1312 

1316 
1321 
13S5 
1329 
1334 
1339 
- 1344 
1348 
1362 
1357 
1361 
1366 
1372 
1377 
1381 
1385 
1387 
1369 
. 1391 
1393 
1396 

1396 

1397 

1399 

1400 
1402 
1406 
1406 
1411 
1414 
1418 
1422 
1426 
1430 
1434 
1439 
1443 
1447 
1451- 
1486 
1488 
1465 
1471 
1477 
1481 
1484 

.1486 

1488 

1490 

1492 

1494 

1495 
1499 
1606 
1506 
1511 
1516 
1521 
1526 
1530 
1535 
1539 
1544 
1549 
1554 
1559 
1564 
1569 
1572 
157S 
1578 
1581 
1583 
1586 
1589 

1591 

1592 
1594 
1585 
1597 
1600 
1802 
1606 
1608 
1612 
1616 
1620 
1624 
1627 
1631 
1636 
1840 
1842 
1846 
1849 
1853 
1857 
1861 
1865 
1869 
1873 
1877 
1881 
1885 
1889 
1883 
1896 
1899 
1905 
1903 
1910 
1813 
1918 
1921 
1926 
1930 
1834 
1938 
1942 
1946 
1950 
1954 
1959 
1963 
1967 
1971 
1978 
1978 
1981 
1983 
1986 
1989 
1991 
1993 

1996 

1997 
2002 
2006 
2008 
2011 
SOM 
2018 
2022 
2026 
2030 
2034 


2041 

2045 

2049 

2052 

2056 

2059 

2062 

2065 

2068 

2071 

£073 


2077 

2084 

2088 

2091 

2096 

2101 

2103 

2106 

2110 

2114 

2118 

2121 

2124 

2127 

2130 

2133 

2136 

2139 

2142 

2146 

2149 

2154 

2159 

2164 

2169 

2173 

2177 

2180 

2183 

2187 

2190 

2193 

2196 

2199 


2709 

27X2 

2716 

2718 

2721 

2724 

2727 

2730 

2733 

2736 

£739 

2742 

2745 

2748 

2751 

2756 

2758 

2763 

2756 

2772 

2775 

2779 

2782 

2785 

2788 

2792 

3796 

2800 


3329 


3344 

3349 

3355 

3362 


.3955 

3959 


3969 

3972 

3975 

3979 


4570 

4673. 

4577 

4580. 

4586' 

4589 

4592 

4597 


6806 

5909 

5212 

52X5 

5218 


3374 

3379 


3386 


2810 

2815 

2820 


2831 


2204 


2212 

2215 

2221 

2225 


2842 

2846 


3856 


2236 


2242 

2245 

2248 

2252 

2287 

2263 


2863 

2866 

2870 

287% 

2874 

2877 


2890 


2272 
2275 
' 2278 
2281 
2284. 
2287 
2290 
2293 


2904 

2906 

2909 

2912 

2916 

2920 

2926 


3402 
3405 
3408 
34 U 
3414 
3419 
3425 
3431 
3437 
3443 
3449 
3453 
3457 
3462 
3467 
3471 
3474 
3478 
3481 
3483 
3486 
3489 
3491 
3493 
3495 
3497 
3499 
3504 
3506 
3509 
3511 
3515 
3518 
3521 
3524 
3527 
3530 


3997 

4004 

4008 

4012' 

4016 

4020 

4024 

4068 

4031 

4034 

4038 

4041 

4045 

4049 

4053 

4057 


4606 

4610 

4615 

4620 

4628 

4631 

4637 

4643 

4650 

4657 


5224 

6227 

5231 

6235 

5239 

5243 

5246 

5249 

5262 

.5255 

5268 


5833 

5836 

5840 

5843 

5846 

5850 

5854 

5868 

5862 

5866 

5870 

6873 

5876 

5879 

6882 


4676 

4681 


4690 


2301 

2306 

2309 

2313 

2817 

2324 


2331 

2334 

2337 

2340 

2344 

2348 

2361 

2355 

2359 

2363 

2367 

2370 

2373 

2377 

2380 

2383 

2388 

2391 

2395 

2399' 

2402 

2406 

£410 

2414 

2418 

2422 

2426 

2431 

2433 

2436 

2440 

2444 

2448 

2452 

2456 

2459 

2463 

2467 

2471 

2474 

2478 

2481 

2485 

£489 

2491 

2494 

2497 

2500 

2603 
2507 
2511 
2516 
2620 
2524 
2627 
2530 
2534 
2638 
2541 
2544 
2548 
2551 
2554 
2560 
2966 
2572 
2575 
2578 
2581 
2584 
2587 
2590 
2592 
2996 

2598 

2599 

2604 

2807 

2610 

2014 

2617 

2021 

2625 


2940 
2944 
2948 
2952 
2966 
2960 
2964 
2968 
2971 
2973 
2976 
2979 
298 L 
2983 
2985 
2988 
2991 
2994 
-2998' 
.3001 
3006 
'3010 
3014 
3021 
3025 


3033 

3038 

3042, 

3046 

30S0 

3054 

3056 

3059 

3061 

3064 

3067 

3070 

3072 

3075 

3078 

3080 

3083 

3086 

3089 

3093 

3099 

3103' 

3105 

3109 

3112 

3115 

3118 

3121 

3124 

3187 

3131 

3134 

3137 

3140 

3143 

3146 

3150 

3155 

3161 

3167 

3172 

3176 

3179 

3183 

3187 

3189 

3191 

3194 

3198 

3204 

3207 

3210 

3213 

3216 

3219 


2639 

2642 

2645 

2649 

2563 

2657 

2661 

2508 

2671 

2075 

2679 

2683 

2887 

2690 

2893 

2696 

2699 

2703 

2706 


3226 

3229 

3233 

3238 

3240 

3243 

3246 

3249 

3252 

3256 

3261 

3267 

3273 

3276 


3538 

3539 
3542 
3546 
3548 
3551 
3555 
3558 
3563 
3568 
3572 
3575 
3579 

*3582 
3686 
3589 
3593 
3597 
3601 
3605 
3808 
3611 
3615 
3618 
3622 
3825 
3628 
3682 
3638 
*3640 
3644 
‘ 3648 ' 
*3851 
3655 
3659 
3862 
3866 
3868 
3671 
3875 
3678 
3881 
3883 
3680 
3690 
3896 
3705 
3709 
3712 
3715 
3718 
3722 
3725 
3729 
3733 
3737 
3741 
3744 
3748 
3753 
3757 
3761 
3764 
3767 
3770 , 
3773 
3777 
3779 
3782 
3784 
3787 
3790 
3T94 
3798 
3902 
3806 
3808 
3814 
3818 
3823 
3827 
3830 


3842 

3646 

3849 

3852 

3856 

8800 

3864 


3871 

3875 

3878 

3882 

3886 


3286 

3289 

3291 

3294 

3297 

8301 

3304 

3307 

3310 

3313 

3316 

3319- 

3322 


3901 

3905 

3908 

3911 

3915 

3919 


3932 


3942 

3945 

3948 

3952 


4067 

4072 

4075 

4078 

4081 

4084 

4067 

4090 

4093 

4095 

4097 

4099 

4102 

4104 

4109 

4112 

4X14 

4117 

4122 

4127 

4132 

4136 

4140 

4144 

4148 

4151 

4156 

4160 

4164 

4167 

4170 

4173 

4176 

4178 

4181 

4183 

4186 

4190 

4194 

4197 

4203 

4206 

4210 

4213 

4216 

4221 

4296 

4230 

4234 

4238 

'4242 

4247 

4252 

4256 

4263 

4268 

4271 

4275 

4279 

4281 

4284 

4287 

4289 

4291 

4293 

4295 

4287 

4299 
4305 
4311 
4315 
4318 
4322 
4328 
4330 
4333 
4337 
4340 
4343 
4348 
4350 
4354 
4357 

4300 
4364 
4388 
4371 
4373 
4376 
4379 
4381 
4383 
4387 
4390 
4393 
4397 
4406 
4410 
4414 
4419 
4424 
4428 
4432 
4437 
4441 
4444 
4449 
4462 
4456 
4460 
4462 
4405 
4467 
4470 
4473 ■ 
4476 
4479 
4482 
4486 
4488 
4490 
4492 
4495 
4497 
4501 
4504 
4607 
4511 
4516 
4518 
4521 
4523 
4527 
4530 
4533 
4536 
4539 
4542 
4545 
4548 
4551 
4555 
4558. 
4561 
4504 
4567 " 


5260 

5270 

5273 

5277 

5280 

6285 

5389 

5233 

5298 

5304 

5309 

5313 

5317 

5320 

5324 


4702 

4706 

4710 

4714 

4718 

4723 

4727 

4730 

4734 

4738 

4741 

4744 

4748 

4752 

4756 

4759 

4762 

4706 

4799 

4775 

4779 

4782 

4784 

4787 

4790 

4792 

4794 

4796 

4799 

4803 

4805 

4608 

4812 

4816 - 

4819 

4823 

1 4827 
4831 
4836 
4839 
4844. 
4848 
4852 
4856 
4860 
4864 
4868 
4872 
4876 

- 4880 
4884 
4888 
4891 
4894 
4896 
4896- 

- 4899 ' 
4904 
4909 
4913 
4917 
4920 
4924 
4927 
4931 
4934 
4938 
4941 

■ 4945 
4948 
4951 
4955 
4958 
4961 
4966 
4909 
4973 
4978 
4978 
4981 
4983 
4986 
4989 
4992 
4995 
5001 
6006 
5010 
5013 
6017 
5021 
6024- 
5028 
5082 
6035 
5039 
5042 
6047 
5051 
5066 
5060 
5065 
5070 
5073 
5076 ’ 
5079 
5081 
6083 

5087 

5088 
6091 
5094 
5098 
5102 
5107 
5112 
5116 
5121 
5123 
5126 
5130 
5134 
5138 
£141 
5144 
5147 
5151 
5156 
5159 
5163 
5166 
5169 
£173 
5176 
5179 
5182 
5185 
5188 
5191 
£194 
5197 
5203 


5332 

'5336 

5340 

5343 

5347 

5350 

5353 

5358 

5364 

5370 

5374 

5377 

5380 

5383 

5386 

5388 

£390 


£888 

5892 

3899 

5903 

6907 

8911 

5914 

5918 

5922 

HHia 

wnsn 

5031 

£938 

6940 

£944 

£948 

5951 

5959 

5962 

5965 


5971 

5975 

5978 

5980 

5983 

5986 


5394 

6896 

6399 

£403 

5405 

5409 

5414 

£418 

5421 

5424 

5427 

5431 

£435 

5489 

5442 

5445 

5448 

6461 

5456 

5459 

5463 

5466 

5469 

5472 

£475 

5478 

£481 

£484 

5489 

5493 

5496 

5503 

£506 

5509 

5614 

5618 

5521 

5524 

6527 

£531 

5535 

£639 

5542 

5545 

5548 

5551 

5556 

55S9 

5563 

5566 

5569 

£672 

5575 

6578 

9581 

5584 

6589 

5593 

5596 

£604 

6607 

6610 

5613 

6616 

5620 

8624 

6628 

5632 

5636 

5640 

5644 

5648 

5661 

5656 

9659 

5664 

5668 

5672 

5676 

6680 

6683 

5686 

5689 

5692 

5694 

5697 

5699 

5702 

5705 

5708 

6711 

£714 

5717 

5720 

5724 

5788 
5731 
£735 
5738 

5741 

5744 

G747 

5750 

5755 

5760 

5767 

5773 

6777 

5780 

5783 

5786 

5789 
5791 
5794 
5797 
6800 
5804 
6808 

5812 

5813 
5817 
5822 
5827 


5990 

6892 

9995 

5998 

6001 

6008 

6013 

6018 

6021 

6024 

6029 

6033 

6037 

6040 

6044 

6048 

6061 

6066 

6059 

6063 

6067 

6070 

6074 

6077 

6080 

6083 

6085 

6088 

6091 

6093 

6096 

6099 
6105 

6100 
6112 
6117 
6120 
6123 
6128 
6132 
6136 
6139 
6143 
6147 
6152 

‘ 6156 
6158 
6162 
6168 
6175 
6178 
6181 
6184 
6187 
6189 
6191 
6193 
6195 

6197 

6198 
6203 
6206 
6208 
6213 
6218 
6221 
6224 
6229 
6233 
6237 
6240 
6244 
6248 
6253 
6257 


6468 

6461 

6464 

6468 

6472 

6475 

6480 

6484 

6488 

6494 

8496 

6503 

6506 

6509 

6613 

6917 

6521 

6525 

6528 

6632 

6538 

6539 
6543 
6647 
6550 
6552 
two 
6559 
6564 
6568 
6571 
6574 
6578 
6581 
6585 
6688 
6501 
6596 

MQQ 

6602 

6605 

6608 

6611 

6615 

6819 

6623 


6630 

6634 

6638 

6641 

6645 

6648 

6603 

6667 

6660 

6666 

6669 

6672 

6876 


6690 

8894 


8700 
6703 
8706 
6710 
8713 
6718 
6721 
6725 
6729 
6732 
6736 
6740 
6744 
• 6747 
-6750 
6754 
6758 
8761 
6765 
6770 
6773 
8777 
6782 
6785 
6789 
6793 
6797 
6799 
6804 
6807 
6809 
6812 
6816 
6819 
6822 
6826 
6828 
6831 
6834 
6838 
6842 
6847 
6851 
6655 
6858 
6860 
6864 
6868 - 
6872 
6875 
6879- 


6288 

6871 

6274 

6277 

6280 

6284 

6287 

6290 


S10 

314 

318 


6901 


6910 

0913 

6616 


6952 


6342 


6348 

6351 

6354 


6367 

6871 

6374 

6377 

6381 


6391 


6401 

6404 

6407 

6410 

6414 

6417 

6420 

6424 

6428 

6431 

6434 

6437 

6489 

6442 

6446 


6997 

7002 

7005 

7009 

7013 

7016 

7020 

7084 

7028 

7032 

7036 

7039 

7042 

7045 

7049 

7052 

7066 

7060 

7064 

7068 

7071 

7075 

7078 


7092 

7095 

7098 

7108. 

7106 

7108 

71X2 

7115 

7119 

7122 

7125 

- 7129 
7131 
7136 • 
7128 
7141, 
7144 
7148 
7161 
7154 
7158 . 
7168 

. 7166 
7170 
7174 
7177 
7182 
7186 
7190 
7193 
7197 
7901 
7204 
7207 
7210 
7214 
7217 
7221 
7228 

- 7226 
7230 
7283 
7237 
7240 
7243. 
7246 
7250 
7263 
7267 
7261 
7263 
7266 
7269 
7273 
7276 
7279 
7283 
7287 
7291 
7294 
7298 
7305 
7309 
7313 
7318 
7323 
7827 
7329 
7332 
7338 
7342 
7345 
7348 
7352 
7356 
7359 
7364 
7368 
7372 
7375 
7378 
7382 
7386 
7390 
7396' 
7397 
7399 
7402 
7406 
7408 
7411 
7414 
7417 
7420 
7424 
7428 
7431 
7434 
7437 
7440 
7444 
.7447 
7450 
7454 

■7458 . 
7460 
7465 
7469 
7474 
7478 
7481 
7487 
7492 
7496 
7498 
7505 
7509 
7512 
7815 
7519 
7522 
7525 
7529 
7533 
7636 
7539 
7543 
7546 
7549 
7553 
7557 
7561 
7564 
7566 
7568 
7572 
7575 
T3T9 
7582 
7588 
7590 

7596 

7597 
7600 
7003 
7007 
7010 
7613 
7016 
7621 
7624 
7027 
7032 
7838 
7042 
7645 
7648 
7061 
7055 
7659 
7662 
7665 
7669 
7073 
7677 
7680 
7684 
7688 
7691 
7093 
7699 
7704 


7708 

7711 

7714 

7717 

7720 

7723 

7728 

7728 

7731 

7734 

7787 

7740 

7744 

7747 

7780 

7764 

7758 

7760 

7705 

7769 

7772 

7776 

7778 

77B8 

7789 

7794 

7798 

7802 

7806 

7809 

7812 

7815 

7818 

7822 

7825 

7829 

7833 

7835 


8327 

8330 

8334 


8947 

8950 


8844 

8848 

8851 

8356 


9484 

9487 

9490 

9493 

9496 


8973 

8978 


8367 

8372 

8375 

8879 

8881 


8867 

8991 


■9003- 

9QD6 

9009 

9012 

9015 

9018 


7843 

7846 

7849 

7852 

7856 

7861 

7863 

7867 

7870 

7874 

7881 
7885 
7887 

7882 
7896 
7889 
7901 
7904 
7907 
7910 
7913 

7918 

7919 
7921 
7924 
7927 
7930' 
7982 
7988 
7938 
7941 
7945 
7948' 
7951 
7956 

7967 
7859 
7962 
7986 

7968 
7971 
7975 
7980 
7984 
7988 
7993 
7997 
8002 
8006' 
8009. 
8014 
8018 
8022 
8025 
8027 
8031 
8035 
8041 
8045 
8049 
8063 
8068 
8062 
8065 
8067 
8072 
8076 
8081 
8080 
8090 
8094 
8007 
8100 . 
8103 
8106 
8110 
8118 
8116 
8119 
8124 
8128 
8132 
8137 
8142 
8146 
8150 
8154 
8167 
8160 
8163 
8166 
8109 
8173 
8177 • 
8162 
8187 
8191' 
8193 
8196 
8199 
8201 
8204 
8207 
8211 
8215- 
8217 
8220 


8403 

8408 

8409 
8413 
8416 
8419 
8422 
8424 
8428 
8431 
8435 
8487 
8440 
8445 . 
8449 
8453 
8457 
8460 

8483 
8405 
8470 
8473 
8478 
8480 

8484 
8490 
8493 
8196 
8500 
8601 
8504 
8507 
8510- 
8514 
8517 


9099 


9081 

9034 

9037 

9041 ' 

0044 

9047- 

9060 

9053 

9056 

9050 

9062 

9065. 


9603 

9606 

9608 

9611 

9514 

9617 

9520 

9623 

9628 

9628 

9630 

8632 

9535 

9637 

9540 

9542 

SOU 

9547 

9950 

9552 


9057 

9560 

9563 


9071 

9074 

9077 . 

9080 

9083 

9086 


9671 

9574 

9676 

9579 


8586 

8541 

8546 

8550 

8554 

8559 

8564 

8669 

8574 

8577 


8585. 

8687 

-8591 

8596 

8597 
8699 
8602 
8606 
8608. 
8611 
8815 
8618 
8621- 
8028 
8825 
8627 
8680 


9092 
9096 
9007 
9099 
9102 
9104 
9107 . 
9110 
'9113 
9116 
9119 
8121 
9124 
9127 

9180 
-9183 
9136 

9189 
9142 
9145 
9148 
9151 

. 9154 
9167 
9160 
9163 
9166 
9189- 
9172 . . 
. 9175 
9178 

9181 t 
9184 
9187 

9190 
9193 
9196 ' 

-9198 

9200 

9203 

9206 

9208 

9211 

9214 

- 9217 . 


9591 

9694 

9697 

9604 

9607 

9609 

9612 

9615 

9618 

9621 

9624 

9627 

9629 

9631 

9633 

9636 


9641 

9643 

9645 

9648 

9651 

9653 

9656 

9058 

9661 

9664 

9667 

9670 

9672 

967* 

9677 

9680 

9683 


9689 

9692 


8228 


.‘-.8633. ZC 
..•8638 ;t 
.8642 *■ 

'*8644 
8647 
. 8651 
8655 . 
8658 
8561 

Mflg . . 
Cnrau t 

8668 

8671 

8875 

8678 

8683 

8686 - 

8692 

8896 

8699 
8703 
8706 

8700 
8712 ' 

8736 
8722. 
8724 
8728 
8731 
8734 

8737 
8743 
8748 
8752 
8756 
8760 
8765 
8770 
8776 
8779 
8781- 
8784 ' 
8788 
8790 
8794 
8798 
8801 
8804 
8807 
8810 
8813 • 
8817 
8819 
8823 
8828 
8829 
8832 
8835 
8839 “ 
8841 
8845 
8H49 


; 0990 
1.9222.... 
-922S“- 
9228 
9231 
9234 
9237 
9240 

9248 • 
9246 

9249 * 
9252 
9255 
9258 
9261 

9284 
9267 
9270 
9273 
9276 
9279 . ' 
9282- • 

9285 

.9288 -. 

. 9291 
9294 
9297 
9299 
9301 
9304 • 
9306 
9309 
■9312 
9315 
9018 * 
9321 
9323 
9326 


9696 

9701 

9703 

9705 

9708 

9710 

9713 

9716 

-9719 

9722. 

9725 

-9728 

9730 

9732 

9734 

9737 

9739 

9742 

9744 

9747 

9749 

9752 

9754 

9757 

9759 

9762 

9765 

9768 

9771 

9773 

9776 

9778 

9781 

9784 

9787 

9790 

9794 

9798 

9802 

9804 

9806 

9809 

9811 

9814 

9817 

9820 


9335 

9338 

9341 

9344 
9847 
9350 -- 
9353 


9629 

9831 


9359 

9362 

9365' 

9868 

9371 

9374 

9377 

9380 

9383 

9388 


9840 

9848 

9846 

9848 

9851 

9853 

9856 


9861 

9664 

9887 

9670 


9875 


8857 


8243 

8247 

8252 

8255 

8259 

8261 

8204 

8268 

8271 

8274 

8278 


8867 

8872 

8877 


8893 


8900 

8902 

8906 


8295 

8298 

8302 

8306 

8308 

8312 

8315 

8318 

8321 

fS9R 


8911 

8914 

8918 


8925 


8840 

8944 


9398 

9402 

9406 

9407 
9410 

.-9413 

9418 

9419 
9422 
9425. 
9427' 
9431 
9434 
9439 
9443 

9448 

9449 
9454 
9458 
9481 
8464 
9467 
9470 
9473 

9476 

947ft 

9481 


9900 

9901 


.9908 

9910 

9915 

9919 

9924 


9932 


9943 

9947 

9962 

9955 

9967 

9902 

9966 

9971 

9977 

9961 


9988 

9993 

9997 


On and after the Redemption Date the Notes designated above will become due and payable upon presentation and surrender thereof, with nil 
coupons maturing subsequent to September 16, 1985 attached, either at the office of the Paying Agent, Chemical Bawlcj 180 Strand, London, WC2R 1ET, 
England or at the main offices of Chemical Bank 'in Frankfurt/Main, Paris, Zurich and New YoHc or at the main office of Basque Generate do 
Luxembourg SA in Luxembourg or at the main office of Banque Bruxelles Lambert in Brussels. 

Interest on the Notes so designated for redemption shall cease to accrue from and after the Redemption Date. All coupons maturing after said 
date which appertain to such Notes shall be void. Coupons maturing on September 16, 1985, and prior thereto, should be detached and surrendered 
for payment in the usual manner. 

lowing the aforementioned redemption, $35^000,000 principal amount of Notes will remain outstanding. 


Dated August , 1985 


Fuqua Overseas Finance N.V. 
By: Chemical Bank, Trustee 


Holders of the Notes presenting Notes for redemption to the New York paying agent will be required to comply with the Interest and Dividend Tax Compliance Act of 1983 on or 
before the date of such presentation. 



Music 



- LONDON 

BBC ' Symphony - and BBC 

^pennis. Rto*. 
sell Dsyies withVE)fih£ , Barzy, so- 
1 ami clarinet - 

Bernard Bands, Aaron 
Gershwin. Royal Albert 
. , . i).. (599 8212)." 

CHy of Rbmmfham Symphony Or- 
dbeatra conducted by SttboffHattla 
with -Jessye Norman, soprano and 
Jon Vlcker* fenor. Hjnrtp ami Mah- ' 
tor. Royal Albert Hall free). 

London - *ih f ifloili tirtri London 
Staftmiette ; ;Yb»ta#. conducted by 
David f Japacak, Weil. 

Harrison Birbtfsiiejcand Bartok. 
Royal Albert Hatt$f8i|J. 

. ducted^ by Vwfi^Ashlo uy, pfc- 
Proko- 
fiev. Bnyal, 


1a Gran de Be t is e if fa, Quuobre du 
Roy, BWV Chaifs- Bach_-(Mon 
. ft30pm). Saint-Sevterin church. 


the arts 


Dina Wurzncr, piano: One Hew 
Scte m*"" (Tue BJSOwn). Sortom*, 
Amphitheatre RJeheltex. 
oStRuph tie* Jeunes con- 
ducted by Emmanuel Krivme. Au- 
gustin Dumay, violin; Ligeti, Barb*. 

fvanck flbe UOpm). Salle 

Jean (^wRb^_. . 

Church. 

Bntnals Orchestra,. Bach C2wir from 
Antwerp: Bach. • ‘ . 

' AIT these concerts we part ofltoe 
festival Estfva\ de Fails -{JStWft 
’• 5624089, llam-Tpm,. Sunday®, ex- 
cepted). . * : ; 

nethbilamds . • 

Amsterdam, Gonbertgebouw. Bernard 
Haitink conducting tha Cwtaetqp* 
bemw Orchestra. .Bixerti &&&&•; 
Beethoven (Wed). RecitolHatt Gibe 
Festival with Maarten Bob. Ptf&fV 
'■ Frans Brfggen. .recbxdtei Eerw. 
Reede, flute, Robbtefewsw. gutter. 

the Netberfends -TOod fiwwabte 
and Che Raphael Quartet (wm, 
TueL Lunchtime concert by thaFpr- 
tauatus- Ensemble (Wed). {7X 834 5). 


■ v* 


SPAN* 

-5£Stf £5sass 

(210508). • 

VIENNA 

by Gerfr Hofbauer. Wim W 
Light, Opera. Muafcvwvta’'(T° t n& 

VtaonaNtadi ***** 

dSed by 

v. Lam and YttsU* feM*V 



de la Zarrtwla. with' 100 dadpwt 
singers and musicians frtoa Madrid 

fTal. Wed). (225225). ! . 

Utrecht, Muzfekceutnxm -Vredatbur® 
■ and other locations. Testivalcf Om 
M usic, with the, emphasis on early 

Bbbmbaoxc music, the Baroque, and 

I. £te l 8th and e&ity: 19 th*Ce»tury 
r . compositions for": the fort^naiy 
Participants indadfb Mtudca. Ante- 
tfceTaiHs ^ 

the -European Baroque ^Orchestra, 
y Xhe Netherlands Chamber .Choir un- 
/'dicff.'Edn. Kodpman, Richard Burnett 
- ' and .Geoffrey Douglas Madge (forte* 

1 -ptanoV add La Pftnicbe Optra of 
‘ Paris- Many other activities. Indud- 
1 mg -workshops, ■wfcihiWnn, IfiC-' 
hues. (AH week). (341007). . \ \ 


os. 

jasPiBSFBt'iwfc 

Linde, recorder and Baro que C4fr 
man Out* and Konrtd ggjjjk 
harpsichord. Handel, TemnV 
Scarlatti. MSheritenfcireh e. 

St. ftnlV CWhedrtl* choir from NW- 
. Zealand. Poxcell, Byrd, Bruckaa*^ 
Britten. Kartskirche (Wad). 

’ CHpCAQO ' 

Bavinia festival: fete Stedn teanft.: 
rectal: All-Bach propamm* Cn»K-. 
Yo-YbMa,^ and &iianuriAx.pt* ; 
ana. Be et h o ven, Franc*. Brahms 
fWadk Piochas Zukcrmas, toU 
and vaola with Marc Nrikrrijfc jfoaav 
Schubert, Stravinsky, waft 
Brahms (Thur). Kghtand. fe* ; 
(7284942). 


Ttikcfp 

Cbo-IJano Lin 
Beethoven, Grief* . 
piano). Shows Womens 
Hi team Manorial BnD. 
(2901951). 


HhWV 


Opera and^Bailet 


LONDON 

National Ofren, Coliseum: 
The season begins wftfa out of the 
company's biggest hits In- many 
years, the Jonathan -MUler New 
Yorfc npdiitfag of Rlgoletto: A" new 
cast takes the leads; Neil Howtett in 
the title mlei, ’David' 'Kendall u 
Duke, Joan, Redflers-as Gilda. con* 
doctor .Nod.' -Davids. 'Also' in the 
same weefc pre-p r e m iere. previe w s 
of the new Orp heus- in the Under- 
world. Produced by David Pountney 
in Gerald Scarfe’s darfgha, it seems 
certain to take & fresh, end unpre- 
dictable view of .the classic Offen- 
bach operetta. (2401066). 

NEWYOIt* 

New York City Open (NY State); The 
week fea t ures d series of five period 
manoes of the Merry Widow with 
Leigh Mnnrq ,'fcxd Claudia Cum- 
mings sharing' the" role of Sonia, 
c o nd uc ted fay Imre Pallo in Htfodd 
Bentley's production last seen in 
1982. Lincoln On ter (8705580). 

American BaBet Theatre (Metropoli- 
tan Opera : House): Mixed pro- 
grammes in a short s eason teaser. 
Ends Sept 15. Lincoln Center 
(5826900); . -v.- 
' ' ■’ ' '■ 1 '• 

1 i CNMMO- • 1 -■ te 

V- : f T-' ' ' 

Changing Hmes=Dtp Dance 
(Goodman); Kiefcfag off the 
man's 60th ^anniversary season is 
Jane Goldberg's jam ta p dance -com- 
pany, featuring their .latest revue. 
Shoot Me : White - Tkn Happy. 
(4433800). 

WEST GERMANY 

Hamlmrf, Staatsoperf As a thank you 
gesture to' opera" lovers, director 
Rolf Liebarinarm plans to transfer 
the opentagperformAhce of OtheBo 
to a emema-serten tn the Hamburg 





h-u, 

Placido Domingo, this week at theHarriburg Staatsoper 


tens will be ante to watch, n * 

oTcfiup? S ’ 

star-studded 

Placido Domingo, Margaret Price 
and Sherill MAnw. Further perfor- 
- - mances are La with Katia 

RiodareQl and Giacomo Aragnll and 
Ariadne auf Naxos; iwviwW fay 
Ferdinand Letthar. Luigi Nemo’s 
rarely played Intotaranza doses the 

week. (33 U 51). 

Berlin, Deutsche Open Die Fleder- 
rnims features Edna Moser md Car 
rol Mafone. The Magic Flute has 
fine interpretations fay SQvia Gzeen- 
berg, Lucy Peacock and Rfidiger 
Wohlers. Aida, 1 sung in ftaiiaw has 
Juba Varady ih thetitta role and NV' 


’d&APlIftMinttCci' "as' Rndamas. 1 . Defr 
-Ftoftgendfi Hollander has Janis 

-Martd- Tofrata. Madam*; 
Butterfly -is conducted by -Btefiur- 
Soltear. (34881). 

VIENNA - 


Staatsoper: Turasdot with Marten, 
RicdareUi, Carreras, (Wed);CavaQe- 
ria Rnsticaiui and PagHacd conduct- 
ed by Fischer with Cotrubaa. Dom- 
ingo (Mon and Thai); Lohengrin 
conducted by Stein with Gesseri- 
dorf. Hysanek-Gausmanft. Vogel, 


Volks^ieri Csardasfursttnj The Fled/ 
enhaus; Das Land das 
Vkmha Blood. (532V 26 37). 


Theatre 


LONDON?'- 

Sweat Bird of Youth -(Haymarket): 
Lauren Bacall etagaofly decadent as 
Tennessee WDliainsJr doomed movie 
que en. Harold Pinter's direction and 
Eileen Diss’S evocktiVe designs con- 
tradict the play's lopsided reputa- 
tion and plate flircehtral tussle be- 
tween Ihe star and ’her -gigolo (MV 
chad Beck) against 1 # detailed can- 
vas of small town Southern venge- 
fohmss by the sea 0300832). 

Natees OB (Savoy): The funniest play 
for years in London, now with an 
improved third act Mfr-Hn»i Blake- 
more's brilliant direction of back- 
stage shenaniga ns on tour with a 
third-rate Jtaoe~Ti'Jt. -key factor. 
(8388888V. ~ 

right Express (Apollo Victoria): 
Andrew Lloyd Webber’s roderskat- 
ing folly has 10 min liter of Spielberg : 
movie magic, jin ggpjtfng first .half . 
and a mrindUngto sritance <m 
indiscriminate rushing around. Dis- 
neyland; Star Warsind Cats are all 
influences. Pastkha'soote nods to- 
wards rock, country and botgospeL 
No child is known to>have asked for 
his money back. (834 6184). 

On Your fees (Palace): Rodgers and 
Harts 1938 musical is a genuine ton- 
ic. American Jazz danse collides 
with foe Ballets Russes. Gems ia- 
dode There’s a Small Hotel. Glad to 
be Unhappy mdjtbe bal- 

let for SBaugfater on Tenth Avenue. 
(437 8884). 

42nd Sheet (Drury Lane): No British 
equivalent has been found for- New 
Yorkfe Jerry Orbacfa, taut David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach Is a rtel find as 
Sawyer, and Margaret 


Jumpers (Aidwych): Confidant almost 
sober revival of Tom Stoppard's gut- 
tering comedy of love, murder and 
linguistic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more earthbound George Moore U 
titan was M ichael Hordkan, Felicity 
Kendal delightful- as his retired mn- 
ricaL comedy wife. Peter Wood- di- 
rects. . .(838B404, credit cards 
3796233V ~ 

Richard III (Barbican): Last year's 
Stratford-upon-Avon production 
with Antony Sher demoniodly ewat- ’ 
ing as Richard in tite RSC revival by 
Bui Alexander. Hays m ra p e ib fr y 
with Roger Rees as Hamlet-end 
Kenneth Branagh as Henry V. AH 
worth seeing. (8283795, credit cards 


6388891V. 

.. (Olivier) 


Pknvda 


dent and enjoyable . revival of Brit- 
ain's biggest wartime- pmmcal .hit 
with Robert; Lindsay dn the Lupino 
Lute role emptying as the best new 
musical star since Michael Craw- 
ford. (838 78 U). 

Ike GoTOEnment Ti u pe cte r (Olivier): 
Striking but unfuagy- revival with 
under^juipped TV .comic Rik May- 
all playing the poseur as £ shrieking 
nose-picker. Richanl-Ryrtfs produc- 
tion for the NT, lacks .either crwnu* 
tension or true deljrtum but, with 
John Gunter's imposing' design of 
bureaucratic b umf the show has a 
sort of it wymmar iteV as 

weD as mghbttarish tedium. New 
translation fay Adrian! MitcbaQ. 


Baraunt (Yietoria. Palace): Michael 
Crawford returns to Tqiyfon until 

fais breathtaking . n or fn r f naneo gj 

the dreus impresario; adding one or 
two new tricks in a mer- 

ingue of a musical. (8841317, credit 
cards 8284735). 


play by Awid Hare ancf 
ard Brenton for the National Thea- 
tre in which an unscrupulous South- 
/African magnate acquute .Britain’s; 
most presti^ous newspaper. A’ Jon- 
- sonian satire on the grand scale- 
1 '-’with, an ferestetibfe {tarforuiance by 
Anthony Hopkins .as the colonial 
who penetrates the^Bstthttrtmient 
while a nation dithers. (9282252). 
Breakfast the State* (Mermaid): Ah-' 
other RSC transfer, of Stephen fett-' 
akoffa account of - his family’s emi- 
gration from postrRevohitianary 
Rnasia, Alan Howard 'succeeding 
Daniel Massey alongside Jenny 
Agutter. Ingenio u s ly set in ah Impe- 
rial railway carriage. (2365368). 
fee M y ste ri es (Lyceum): Tim theatre 
of Hairy faring and Joe Loss ra- 
. stored fmrtfaeatiteal.pe ri o rm ance at: 
ter 49 years. Bill Bryden’s NT pith 
d action in three parts fa not to be 
missed, one of the great: events of 
recant-years. AH three shows played 
on Saturdays for this limited -run.' 
(3793055). 

Guys and Dolfa (Prince of Wales): The 
1882 -National Theatre production; 
has arrived in the West End, if any- 
thing improved by the new mKrtng 
of Lulu bs Mias Adelaide and the 
notably well sung black Sky Master- 
son of Clarke Ptars. Richard Eyre's 
production and John Gunter's afEec- ’ 
ttonately larish designs complement 
this most joyful and literate ot 
musicak, a fitting tribute to the re* 
centiy deceased cp-iibrettist Abe 
Borrows (9308881). 

NEW YORK- . 

Cats (Winter Garden): Stifi a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children's poetry -set to tren- 
dy marie is visually startling and 
choreograpbicaify feline, butSasric 
only in the sense of a rather staid 
and overblown idea of titeatricaUhr. 
(2390262). v 

42nd Street (Majestic): An hnm o fl fg t 
celebration of the heyday of Broad- 
way in the , 30s incorporates gems < 
from the Original film like s>«rfn* 


■•Off "lb Buffalo with the appropri- 
ately- brash and leggy hoofing by a 
large, chorus line. (977 9028). 

Brighten Beach Mmmhs (46th St 
The first instalment erf Neil Simon.’ 
-mfat <rf memories and jokes focusep 
on ,a Depress io n-era Jewish ljouae-.- 
hold where young Eugene fails awfa.- 
wanfiy in love with his cousin. - 
( 2211211 ). 

A Chorus Line (Sbubert): The kmgest- 
lunnfog musical ever in -America,' 
has- not -only supported Josqfo 
Phpp’* - Public Theater for ei^rt 
-years text also updated tbe. musical 
gone with its backstage story in. 
which -the smigs are used as audV- " 
tions - rather than emotions, - 
(2306200). . . ' . - 

SmdayjJn the Park with Geocge 
(Booth): Inq»red. by the Seurat 
• painting, Stephen Sondheim faste 
tons a musical with dots and dashes 
of song that end too soon but work ‘r 

- ~|weR with Tonyfiteaigerfs pretty set V 

- -and James Lkphw'a book <which-' 


“ P** ^he second act. 

ftarformanoe by (2398282). : • •- - r . . 


La Cage aux Folks (Palace): With, 
some fangfui Jercy-Hencuhn, abngst ^ 
Harvey Kerstein's adaptation of tbe 

knm original between high-kicking 
and eaudv chorus 

~- -y.M«jniUH touching and 
funny recolteottona as a draa^nieen 
add. up. to .the best histrionic Sarah. '■ 
Ben^^ role on Broadway today. 

■; WASHINGTON - 

Count of Monte -Crista (febenhoWerfr 

The second production of feterSeV* - 
new. American National ? Tbad-' **• 
tre com pany fa the James OTSt^Q - ' 
™*5 0) .«r to .. 


Tomro " 

( Theatres F 

National JBunraku Theatre i 

Ihe troupe, pofbrms in Ttd 
■£ tour abroad (Bunraku fai 
yenum and dose relation < 
to: puppta are half to tw 
hfe-srae; muy .KabuU pfa 
written Bunraku. Pup 
moved round the stage l 
handlers and. the story is c 
by. narra tors and musical 
P^^nent Very powerful 
«nm with asmeerity ndsstn 
plays. first pei-fa 
J*te 18th century at lG 
»e (near major hotels). G 
programme and e 
“nuneptary. (2657411). 


Continued on 


perfaaps 79)' ' "London 


r« 


&4ft Mary O'Hara and 


Ann*** 
Frianda 


,'** ., Tlhn: I g***»«;‘ ^ 0 ° "Wild' Hitala.' Hsrt.'il^X'nair's Hrifywdod. 

, 7.15 * Botany. Bay.*' anninn Jamas Mason Chips. 11 AS Reaction*. 11^0 Coff I Company. 























9 



<N 


o 









Financial Times Friday August 30 1985 


THE ARTS 


* sTis 


Qnema/Paul Taylor 

Perpetrating a patriotic myth 


Banrim - FirstBlood Pint n direct- 
ed by George Pan Cosmatos 


Hw Fruits of Passion directed far 
Shxiji Xerayama 


hr. 


The potem Amerioto myth of 
the MlAs — which holds that 
several thousand GIs listed as 
** missing in action” in' South- 
East Asia may still be captive 
there, and which has thus far 
succoured three feature films — 
was- seeded almost from £be 
start by Bollywood. Quite 
whether Clint Eastwood and 
William Shatner regarded their 
reported . bank colling; of the 
mercenary exploits of Lieute- 
nant-Colonel Bo Grits, searching 
for POw labour-camps In Laos 
. in 1082, as a' patriotic gesture 
" ±1 or as potential development 
finance is undear. But the most 
substantial return to date on 
. this aspect of the film com- 
‘ ^ : nnmity’s i nv e s t m ent in post- 
' *■ Vietnam recuperation has most 
certainly been, picked up by the 
backers of Sambo. 

A compensatory fiction for 
. compounded national embar- 
■* '. rassments in both the war and 
the Iranian hostage crisis, 

, Ram bo contrives to be. both 

simplistic' in its Action Man 
- ^ adventurism and riven -with in- 
. triguingly contradictory.- cross- 
v ‘ ,4 currents of right-wing ideology 

q in its re-labelling of heroes and 
villains.- If its basic fhick-eW 
•: : proficiency- as an action movie 
alone hardly qualifies' it for the 
“phenomenon** stains- it has 
been hyped towards by- Che 
. - 1 promo merchants-- and the pop . 
- Press {successfully, if the com- 

munal voice of the football 
terraces, already re-christening 
'*■ several beefy favourites: with 

the Rambo nicknames is any- 
thing to -go by); at least the 
film's.- ability to raise - rales 
indignation about Its finger- 
. pointing politics lends.it a valid 

' Vi spot in Controversy Comer, 

Where Uncommon Velour- 
assembled: a dirty half-dozen 
veterans under Gene Hackman 
to bring the boys home from 
their bamboo-barred hell, and 
Musing In Action paired Chuck 
Norris and Emmet Walsh fir. its 
. rather more tacky . rescue- 
Emission task force. Btartiba re- 
introduces the one-man army 
previously encountered - in 
1982’s Pirsf Blood, jand estab- 
lished there as a “ pure- fighting 
machine,” resorting io trashing 
an uncomprehending and un- 
grateful America on behalf of . 
all the spat-upon war vets. ' ' 
Sere, Sylvester St a U cne s 
John Rambo is release d fr om 
his own : hald“Iabour - captivity 

(irony,- irony -V -by flh 

tary mentor Trautmai a (Bich ard 
Crenna) 

redeem himself “bat*, bo®® 



Isabelle Iffiers in “ The Fruits of Passion ” 




in ’Nam. The mission, tn locate 
a suspected PQW cantp.. is 
nominally a reconnaissance 
sortie only. . bat Rambo’s sole 
question — “do we get to win 
this time? "—indicates just how 
attach weight he (and., the film)- 
is- wilting to pile oh his 
muscular shoulders. 

Half -expected betxayalby the 
bureaucrats (Charles Napier 
.fronting for the 1 homebawdf 
baddies' who sold out the sol- 
diers and now balance the 
MXAs’ fate against an- unpaid 
waf reparations bill) prompts 
Rambo’s righteous reversion to 
- the rote of armed interven- 
tionist avenger, and from then 
'onwards the rudimentary plot 
-development (capture*, escape, 
.retreat, return, rescue) takes a 
ha ck seat to a corpsfrcount.tfut 

escalates to obscenely absurd 
levels kmnng assorted orientals 
and ' their Russian advisers 
(Steven Berkoff leading flie 
Narified’Soviet torturers with an 
East End crime-czar glint in his 
eye). The bnfir of the film; to 
fact; Is occupied with this ulti- 
mate . sorwalistr fantasy, -.to 
wTricfi .Ttiunho harnesses- both 
hi-tech. ' armaments-: - - mid 
elemental camouflaging to his 


self-preservattoual blood-lust, 
exercised with extreme preju- 
dice against both Red and 
Yellow Perils, and clearly soon 
to be turned against the ** enemy 
within." 

With such rabble-rousing 
material to stoke up, journey- 
man director George Pan- Cor 
matos (he of such insipid 
idiocies as Escape to Athena and 
The Cassandra - Crossing} 
expends . little time on the 
cinematic niceties. 1 Amid the 
proliferating explosion* -and 
Impalements, and the near- 
fetishistic focus on weaponry, 
there’s the odd iconic shot of 
tbe bare-torsoed. bow-wielding 
Rambo as Man-the-Himter, 
though the most telling visual 
counterpart to Stallone here 
would be . the . robot killing 
machine played, by Arnold 
Schwarzennegger to The Ter- 
minator, directed by. Rambo co- 
writer James Cameron. Several 
others of the production per- 
sonnel have also been here- 
abouts before: producer Bum 
Feitshans Shared similar., credit 
with John (Bed Daunt) MUius 
on Uncommon -Vefamr (which, 
to common with the original 
Fine Blood; was dttectedbyTed 


Kotcheff); while cinema- 
tographer Jade Cardiff; with the 
dubious genre classic The Mer- 
cenaries to his name as director, 
also here reunites with the ex- 
tended family tree of Holly- 
wood's New Right, 

* 

Though we are nnaccustomed 
to Sylvester Stallone appearing 
in any movie which doesn't - 
have roman numerals appended 
to its title, seque litis is not an 
affliction so often encountered 
at the artier end of the movie- 
iwa Vtog spectrum. Even leaving 

its distant kinship to the 
Emmcatuelle series, however, 
The Fruits of Passion emerges 
from the juncture of two 
ongoing sagas. Freely adapted 
by Shuji Terayama from Pauline 
Reage’s Return lo the Chateau, 
the follow through to her 
notorious novel The Story of O, 
tt is also the most recent in a 

of Franco- Japanese co- 
productions mounted by Anatole 
Bauman's Argos Films, made to 
the profitable wake of Nagisa 
Oshima's Empire of the Senses 
and Empire of Passion. 

A hackle-raiser at the 1981 
Cannes Festival, since when its 
exbibiton prospects have been 
stymied by censorship and' its 
multi-talented director Juts met 
an untimely death. The Fruit* 
of Passion ostensibly represents 
a near-classical yoking of erotics 
aytH f exotica. Featuring Klaus 
Kinsk i as the decadent aristo- 
crat Sir Stephen, who places 
' his devoted a (Isabelle Ellers) 
to a Chinese brothel to work 
through a perverse love pact, 
and who equally unwisely 
attempts to toy In. similar 
voyeuristic veto with revolu- 
tionary politics, Terayama's 
fairly explicit vision lights, on 
aspects of the pornography of 
power., punning wittily on the 
naked body politic with a semi- 
surreal scrutiny of tbe curren- 
cies of carnal pleasure and 
pniimrai pain. 

Sumptuously styled, with 
audacious art. direction and 
eatoar-coding competing with 
tbe regular vistas of (predomi- 
nantly female) flesh in seducing 
the eye. the film may event rrUy 
mix one metaphor too many to 
alluding to the ramifleations of 
penetration and- possession, but 
its sly humour and often startl- 
ing' set-piece imagery offer 
ample compensation. 

•*r 

Uncompensated as ever are 
the Mda whose street culture is 
repeatedly ransacked, fox; and 
usually misrepresented, i n. such 
energetically cynical tre nd- 
sploitation material as Bappin’ 

a flimsy Cannon-fodder 

quickie that travesties notions 
of community solidarity while 
putting- its btoakdancto* toot 
unerringly into, its jtve-safldn' 
mouth- Ditto any paying 
' audience. 


Angelo, Tyran de Padoue/Edinburgh Festival 


Michael Coveney 


After the stilted embarrass- 
ment of the Belgian Moli&re, 
the Festival and the Auld 
Alliance receives a resuscitating 
host with the arrival to the 
Assembly Rooms of the Com- 
pagnie Renaud-Barrault in 
Victor Hugo's 1835 melodrama, 
set to 2549 Padua. Sarah Bern- 
hardt counted the piece her 
favourite above all others; the 
actress-courtesan role of La 
TisbO is taken here by the mar- 
vellous Genevieve Page, who Is 
by do stretch of tbe imagination 
belonging to the school of hys- 
terical bombast. 

The evening, and Barrault’s 
production, is, therefore, an 
intriguing blend of grand pas- 
sion and tasteful modulation. 
TisbA the courtesan,' is of 
impoverished oackground and 
ostensibly the mistress of 
Angelo. Angelo, the Governor, 
adores her, but she loves 
Rodolfo, a young gallant whom 
she passes off as her brother, 
but who. to turn, is to love 
with Angelo's wife, the sweet 
and relatively unadulterated 
Caterina. Hugo’s prose is florid, 
without being particularly 
poetical, but the declamatory 
style it Invites Is only indulged 
when absolutely necessary- The 
players perform the protracted 


expositions and unlikely coin- 
cidences with a straight face 
and a firm voice. 

The Music Hall in the 
Assembly Rooms is. an unlikely 
setting, but Ghi slain Uhiy’s 
design is successfully accommo- 
dated on the raised platform 
stage. This, in fact, is one of the 
classiest fit-up productions I 
I have seen, with the Paduan 
skyline evocatively silhouetted 
behind tombs and a reclining 
figure not to be confused with 
the blanketed mystery man, 
Homodei (Pierre Tabard), a spy 
from the Council of Ten and a 
political agent with a private 
grievance in these dork and 
operatic undertakings. AH that 
is missing, really, is a score bv 
Verdi. 

When the action removes to 
Angelo's palace, a soHd folding 
screen decorated with 2 richly 
coloured Renaissance frieze of 
princes 1 and courtiers cleverly 
incorporates secret doors, hid- 
den passages, and tbe illumi- 
nated prie-dtou on which rests 
Catarina's precious possession 
of a crucifix. Just as Tisbfi's 
appropriation of Angelo's key 
is the main first-act incident — 
all three acts are given with- 
out interval— so the emotional 
link between Rodolfo's rival 


lovers is established by the 
crucifix (Hugo subtitles the 
first two acts “La Clef” and 
“ Le Crucifix ” ). Other proper- 
ties of note include an Incri- 
minating letter, a phial of 
poison with which Angelo con- 
demns his wife to death (only 
to see her saved by Tisbf’s 
intervention), and a group of 
striking theatrical mannikins, 
draped in velvet, mantillas and 

jewellery, among which Tisbe. 
in a wonderful sequence from 
Miss Page, remembers her 
triumphs and summarises her 
fate. 

Page’s TisbC is a svelte, cat- 
like and thoroughly beautiful 
creation, doubly ill-treated you 
feel, because she is by no means 
over the hill. She looks ravish- 
ing, and transmits both a 
blazing determination to land 
her man and shocked vulner- 
ability when repulsed. Tbe line 
of the performance is elegant 
in the extreme, and her descent 
from eye-popping calculation to 
the beatific donation of Rodolfo 
to Catarina as she crumples 
with a fatal wound is genutoelv 
affecting. 

The young couple of Gerard 
Ismael and Sylvia Berge are 
attractive and imbued with 
what Barrault calls the “intoxi- 


cation that pervades tbe action ” 
and Jacques Dacqmines's tyran- 
nical podesta is a splendidly 
unscrupulous heavy, a slave of 
both concupiscent impulse and 
the lurking menace of Venetian 
politics. 

The small parts are well 
done, although I was a little 
shocked by the vulgarity of 
Barrault's own cameo contribu- 
tion, a knee-trembling, tongue- 
flJcktog basket-weaving artisan, 
who goes a little over the top 
after sliding characteristically 
through a hovel door. 

One does not wish to diminish 
the welcome due to the Renaud- 
Barrault company, but. taken 
together with the Belgians, they 
do not represent the most excit- 
ing of contemporary French- 
speaking classical theatre. 
Money, of course, may be the 
reason why Peter Brook's 
theatre does not visit the Edin- 
burgh Festival, and the same 
presumably applies to Strehler’s 
enterprise at the Oddon. or 
Chereau’s, at Namerre. Still. 
Angelo reveals a rich theme of 
almost forgotten grand theatre 
tradition, and Barrault's produc- 
tion takes its place alongside 
the Japanese Macbeth, as a 
memorable high point of tbe 
official programme. 


Royal Liverpool Philharmonic 


David Murray 


contrail 


Bedtime Story. Androcles and the Lion/Theatre Royal, Bristol 


B. A. Young 






; — :.c-- 


IT you have' never met 
O’Caseys' Bedtime Story before, 
it may be due to the Lord Cham- 
— berlain’s having banned it from 
*' performance on the British 
stage. Or it may.be due to Its 
requiring six supporting" actors 
to come on the stage, without 
a word between them, for the 
last minute of the action alone. 
It can hope to be done these 
days only as a curtain-rareer to 
cast play, and that is how Bristol 
has scheduled it, the big play 
being Shaw’s Andrade* and the 


Lion. 


Bedtime Story Is a fairly 

trivial bit of knockabout. _a 

young man is trying to smuggle 
a tart out of his bedroom in the 
early hours of the mormne 
without waking anyone up- 
First he meets a neighbour on 
the stairs, coming honre drunk 
from a dance. This Ws landlady 
comes in with a maternal 


anxiety to see that everything 
is all right-Of course everything 
is nothing of the kind, and at 
the total curtain; which is cer- 
tainly not Ihe conclusion of 
the night’s events,, the room is 
invaded by * policeman, 9 
doctor, a. drunk; s priest (this 
is happening to Ireland) , a 
casual- passer-by and, through 
the window, a fireman. That is 
a very funny moment, but I 
cannot help feeling that we 
have had to sit through rather 
too long to reach it, without 
very much to keep us happy.. 
Barry Birch is the young man. 
Sophia Thompson the tart, and 
Sylvester McCoy the man from 
the dance, 

Shaw wrote pieces just as 
foolish as that in his time, such 
as Passion, Poison and. Petrifi- 
curion, but Androcles and the 
Lion, in spite of Shaw’s deter- 
mination to keep it comic, is 


a very different . matter. The 
little fttfrnr of the Roman slave 
Androcles, whom . Shaw insists 
was a Greek tailor, and the lion 
that refused to eat him at the 
Roman games to grateful 
memory of having once had a 
thorn pulled out of its paw is 
turned into a '• thoughtful 
examination of the behaviour 
of the Christians in their last 
moments before being hustled 
into the ring. 

Shaw offers a variety of 
Christians. There is Ferrovins 
(Michael Attwell. looking about 
six foot four), who, having 
beaten six . gladiators single- 
handed, decides to: join the 
Imperial Guard and repent later 
on for Ms lack of faith. There 
is Layinia (Sophia Thompson 
again, magically .transformed 
from era to good)* who falls 
for the handsome Captain (Ian 
Reddtngton) and makes a 


Christian of him. There Is 
Spintbo (lewis Cowen), who 
tries to bolt but is accidentally 
eaten by the lion. And of course 
there is Andrades, who induces 
the lion not to eat him bat to 
join him In a waltz, then on 
humanitarian grounds declines 
the offer of a job to the Imperial 
menagerie. 

Yon might say that the play 
was as good an argument fo» 
the Animal Rights lot as for 
the Christians, bat it is packed 
with good Shavian lines, and 
the company plays tt very 
nicely. Sylvester McCoy's apolo- 
getic. little Androcles is 
heart-warming as well as funny, 
and Paul Rattigan is an active 
and graceful lion. Su Bentinck 
has provided a pretty set that 
can face three ways for three 
scenes; I particularly liked her 
gallery fall of model spectators. 
Paul Unwin directed both 
plays. 


Just in time', the Royal. Liver- 
pool Philharmonic found its 
best form for the conclusion of 
Wednesdays Prom, Janficek’s 
Sinfonietta. The orchestra had 
not done itself justice earlier; 
one expected more of them, and 
of their permanent conductor 
Marek JanowskL Perhaps their 
London visit was too hurried. 

Wagner’s Siegfried Idyll 
made a muted, dreamy begin- 
ning — though the orchestral 
version was used, not the origi- 
nal chamber-size one. Janowski 
shaped tt lovingly, even to a 
fault: the most forward-going 
passages were sleepy, and the 
rest becalmed. Textures were 
spun with great delicacy, but in 
tbe Albert Hall that was almost 
a waste. Played outside Cosima’s 
bedchamber it would have been 
lovely. 

The main puzzle was 
Schumann's Symphony no. 4. 
the D minor, which ought to 
suit Janowski vexy welL It was 
strangely mild, not to say tenta- 
tive— but maybe “ tentative ” 
mas the right word, far the 
besetting weakness of the per- 
formance was unfocused attack. 
Janowski had his own ideas 
about tempi, -and some of them 
struck me as probably truer to 
■Schumann than currently re- 
ceived ideas (notably the. tear- 
away codas);, but the execution 
was too limp to permit fair 
assessment of their effect. 
Even the great hrass chord- 
buiMing, usually a sure-fire 
thrill, was aby and .pallid. 
There was nothing vulgar any- 


where. and one began to wish 
there were. 

The concert was enlivened, 
after the interval, by a speedy 
exhibition of Schumann’s op 86 
KomertstOek. tor solo horn 
quartet and orchestra. The 
difficulty of the solo parts ex- 
plains its infrequent perform- 
ances, but here the horn- 
players — Michael Thompson, 
Richard Watkins, John F1gn£- 
guy and Anthony Halstead — 
were intrepid and almost 
mishap-free. They made a 
sophisticated sound, smoothly 
blended and . individually dash- 
ing; the quick outer movements 
were so quick as to display 
their prowess better than 
Schumann’s .amiable . charms. 
It was nonetheless as successful 
an account of the piece as any 
I’ve heard. 

In every respect Jasfcek’s 
pawky, wonderful Sinfonietta 
was welcome. The Albert Hall 
k the right size for it; the 
Liverpool players were now 
fully on their mettle; and 
Janowski’s gift for combining 
giant-size dignity with luminous 
small detail found perfect 
employment. What makes tike 
piece irresistible is not .merely 
the glorious sound, hut Janj- 
cek’s unique success to con- 
structing «;• bilge lie 
ceremony entirely from odd 
personal elements. All those 
bits got full character from the 
Players, and Janowski’s treat- 
ment of the numerous, tricky 
tempo-changes had all his 
customary assurance. 


Waves/Festival Hall 


Clement Crisp 

Wave* is a Philadelphia- bold vocal line well matched 
based troupe of jazz dancers to the dance, or' in. the steamy 
now installed on the South duet to Inside Mores, done for 
Bank for a two-week season, all and more than it was worth 
Their programme offers a wild by Meghan Doyle and Roni 
variety of items, from straight Koresh. 

— and brilliant— break-dancing One number, Inagaddadovido, 
to roUer-sfcatting. belly-dancing sought to be pious about the 
an dsome rather more pretext- horrors of war amid strobe 
tious maters. lighting and dry ice, but looked 

The mixture is slick in merely addled. An adagio for 
presentation, if rather less an heroically built roller-skater 
slick in continuity (there are and a girl who let herself be 
temperature - lowering pauses flung to the winds aspired, in 
between each number), and tbe vain, to Art In these, as in 
young dancers generate a bright the larger ensembles, the 
rhythm and energy, with hard- limitations of the dance style 
driven, taut backing from a were all too apparent. When 
seven-piece band. The impres- the movement stayed truest to 
slon Is of performers eager to its jazzy self and to the 
please and unsparing in the dancers' abilities — which are 
struts and kicks and gyrations whip-lash quick, especially in 
that are the argot of disco and the case of a long-limbed and 
popular dancing. limber young black danseur — 

This raw material is organ- ■ we could enjoy an undemanding 
ised by Shimon Braun, director summer entertainment All we 
and choreographer of the then need is the summer to go 
troupe. In efficient show-biz with it 

terms, but is rarely trams- 

cended: the effect is of gloss 


but little development, signal- Schutz quatercentenary 
cantly. I found that the most 

exciting number was the The Monteverdi Choir and 
break-dance trio of Richard En glish Baroque Soloists con- 
Giorla, Orlando Rodriguez, ducted by John Eliot Gardiner 
Clevtn Williams, who popped, are celebrating the quater- 
spun, hip-bopped with splendid centenary of German composer 
verve— we are watching the Heinrich SehUfcz with an even- 
most innovative and imagine- tog of his music at St James's 
; &ve dancer to emerge from Church. Piccadilly, on Monday, 

street culture since the Lindy- September 30 at 7 JO pm. 
hop. The musicians will play on 

• The quality of the dancers period tostrumentr for a pro- 
is best seen to the smaller gramme that includes Psalms of 
items of the evening, in the Jazz David, motets from Geistliche 
rituals of Aretha ' Franklin’s Chormusik and Biblical Dia- 
Cant turn you loose with its iogues.. 


Rigoletto/Coliseum 


Max Loppert 


The English National Opera 
season opened with the latest 
revival of the Jonathan Miller 
production of Rigoletto — this 
seems to be the company’s 
talisman staging, much as Don 
Carlos was for many years' at 
the bouse op the road. On Wed- 
nesday, the show was generally 
seen and beard to be in good 
shape, despite the presence of 
a completely new set of prin- 
cipals and conductor; ENO 
regulars may have detected in 
it a certain coarsening of detail, 
a certain loosening of the 
central emotional network — 
and therefore, perhaps, a 
diminished credibility to the 
modernisation as a whole. But 
it was even so a performance 
that did the company no serious 
discredit 


David Rendall, newly sl i mm ed- 
down, brings an attractive fresh 
look to the role of Duke. Mr 
Rendall spends much of his 
performing life in New York, 
and has evidently learnt there 
how to chew gum idiomatically 
how to comb his hair and shrug 
his shoulders in the Jproper 
style; the dramatic borrowings 
from Sinatra were carried off 
with some flair. Mr Kendall’s 
tenor opens out easily at the 
top, but in other registers does 
not always give the impression 
of focusing on the centre of 
the notes. Having mastered tbe 
mechanics of the production, 
he should now concentrate on 
drawing greater smoothness 
and sweetness from the. vocal 
lines — all 

Father and daughter roles. 


though taken by serious, intelli- 
gent, capable ENO artists, both 
proved slightly more prob- 
lematic. Neil Howie tt made 
an admirable Rigoletto to tbe 
previous house production; on 
Wednesday he seemed not to 
have come fully to grips with 
this one. Hie quality of watchful 
reserve, which can lend a quite 
special intensity to such diverse 
roles as Don Alfonso and la go. 
turned here- into a kind of 
genteel English detachment— 
the moustache and shabby suit 
■were items of dress, not revela- 
tions of character, because the 
performance gave off a feeling 
of holding back. 

Joan Rodgers, a young Eng- 
lish rose of a soprano appeared 
[likewise a little disadvantaged 


as an ENO-style New York 
Giida. Much to her singing was 
exquisite, gently shaped and 
poignant of tone, but touches of 
technical vulnerability sug- 
gested either nervousness or 
else the strain of having to fill 
the large auditorium with 
sound. Claire Powell’s Mad- 
dalena (house debut) is already 
a pleasing mixture of common 
sensuality and real feeling. The 
conductor. Noel Davies, strives 
to make this a " big n reading 
—in the prelude, his exertions 
brought a coarseness of brass 
playing that recurred through- 
out the evening. He now needs 
to temper it with much more 
sympathetic attention to the 
singers and their individual 
vocal needs. 
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WEST GERMANY 


cl* 


Exhibitions 


Mm**, Staatsgalerie moderoer 
yw¥m» L prttzregeutenstr. jb German 
Art maos 1980, 200 pointings, p ri nts 


ent fnri tiding ZefSreffi’s KjgdettD, 
Bosque t * Traviata and Kati Erast 
H are ma nfr q erwm cy of Titus. Mu- 
afe de Costume* et Doddle. Until 
November. 


Caravaggio and-Dosso DossL Eads 
Sept 30. 


NETHERLANDS' 


PARIS 

BeflolrrAn important exhUatiao of tbe 
most sensuous of tbe impres aonjst 
painters, who never tired of glorify- 
ing the feminine body captur- 

ing the light, comes to Paris from 
the Hayward Gallery, Londo n . It 
consists of some 125 pai nt i n g s and 
50 drawings. teriudingLe Bridu 
Mmdte data Golette and Ea Danse A 
BougivaL Grand Palais. Closed Toe. 
Ends Sept 2(2UM10) 


private 


fctet and Sorfa.IWtamg! torttf 
lOOffi anniversary of toeirb&t» 

his in Part and hers in the Ukraine. 

- retrospective of some 30® objects. 


Prince Franz- of Bavaria.' Among 
rttonc Beuys, Richter and Kiefer. 
Ends Sept 15. 

TTililiidhrilia Pftmrnrnil Pritimimr lfn 
seum. Am Steine 1-2: Nofret, theez- 
Tiitrftim covering Women , in Egypt 
For its last stop in Germany, the bz- 
hfifition will cany 177 pieces, an ex- 
tra 90. Some 30 objects ace- oh loan 
from tbe Egyptian Museum -in East 
Berlin. S is me biggest nssemblynf 
Pharoan Art Ends Nov. 


ITALY 


FtoencK Museo Arcbeotogko (Piazza 
SS. Ammzmata) — The Etru sc an 
Civilization: This is'ihe first of a 
lug antes of eifhihftion* to marie 
Tbe Year of the. Etru sc an s, and 
shews flu remits of the most-recent 
Tgae ar cfi ■into , the Etru s can world. A 
Offffal h is tory of Hit* ctvfflzBtkm'* 
birth, devekjfaneat.' 

Ends. Oct 20- 


a remwpwove - 

i paintings, drawings and decoranve 

projects brings 

torial adventure. Wheffi«e^onng 

abstract painting or disarticul ating 
Eiffel Tower images, their colours 
axe varam. tfarir foie de awre «r- 

ptosive. Mus6e ffArtModeroeJU 
awe do President Wilson, array 

Mon, Wed late cl o sin g En ds Sept B. 


, SoennondMiidwig-Museuat. 
Wilhriinstr. 18: M0 drawings, water- 
colours pJ—Wi* from - J o s ep h 
Beuys, covering the fifties and she- 
ties. Ends Sept2S. 


Eases, Villa HuegeL Auf dern Huegel: 
I W I ri th wiWwwi mt ar t fun— *H»Oy- 
Empire. 500 works ranging 
fl a m tbe IStlulOth centuries. The 
show includes glass, carpets, ceram- 
ic*. miniatures and ' weapon*. Ends 
Oct 27- 


praise oTperfume ass 
facts, mostly p* 1 '"!*. bottles and per- 
fume fountains from the 1®^ to the 
19th century. Some »«“***« 
Viennese porcelain, others « 
banian cut glass orfrtnn gold and 
enamel in England. There are sflVW 
pomanders with petals 
and Chebea chip* statu ettes- They 

au show eMptfdte ;warlanaijsl^ 


won Kunsthalle. 

L The- Fiancee Beloved,. Sold, Ex- 
changed. Stolen. The exhibition de- 
scribes the role of women in diHer- 
ent cultures' and shows various mar- 
riage cere m onies. It also displays 
2,000 -paintings, photographs and 
curia m es front various coun tri es 

through the ages. Ends Oct 20. 


FlarewMU. Palazzo JPittf (Site Blanca): 
M odern masters from ibe Thyssen- 
Boroemisra collection: The pleasure 
to be had from this remarkable ex- 
hibition ix that it reflects taste 

and. prejudices- bf «n« 
anare tbe few left Who can afford 
Corot. Manet, Gauguin. Picasso — 
and'nfao is generous enough to send 
them to he exhibited in .France, Eng- 
land, ft* and 

now Baly. This same collection, with 
a few exception*. ‘was. seen, at the 
Hoyaf Academy in London last ate 
fawnn. Ends Sept a. -■ 


ti wti k in TK jt «n i' n «i »t ii p PristttXBn 
fh n ti wui nf tig- win tam hl 
lions, the rnnseom has pot together 
a revealing exhibition of SO of its fin- 
est Rembrandt drawings snppla- 
mented by a farther 80 oy anony- 
mous Rembrandt pupils and follow- 
ers to tBostiate the extent of the 
master's influence. Ends Sept 29. 

H »i ui wa l VtshaL 100 of Jacques-Henri 
LartigoeTs timafoeg photographs of 
moneyed IVaaae. between the wars. 
Ends Sept 13. 

Rotterdam. De Dodhn. 12th Art and 
Antiques Fair (all week hum Sun). 


SPAM 


achievements of *hi*i era with phil- 
osophical developments .(notably 
Wittgenstein butaiso Frend) and po- 
litical transformations (the emer- 
gence of municipal socialism cm the 
ruins of Baroque splendour) is amhi- 
tious and only partly successful. Die 
Manphwe t wuri an bet w e en autocratic 
and censored reality on the one 
tmnii end the Uln ri mw QT farit»wfag» 
of individual artists on the other is 
hinted at but pot fully explored- A 
Mfh point of the show is a recon- 
struction of Hoffman's ream at the 
secession eritihation of 1902. Here, 
tri mrrphnii Hy jg KUuifs 

ISflyftwt Beethoven frieze depicting 
Hpmttmty'K pmffresn through softer- 
tug to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit. KangUerhans- Ends October 6. 


g»nTnT.. i Sentillana dd u»i*- Tbe 
spiendoar of pre-Gtdombian oittore. 
Gold exhibits from the Qmmbaya 
Treasure Fi mdacio n SantiDana. 
Torre de donBoja. Ends Aug 30. 


TOKYO 


roshhna now number 15 and 
■have t«in»n artists Toshi Akamatsn 
and Ira MamM 30 years to complete 
(some of the eertier ones were exhi- 
bited in twwkvn in the 1950s). The 
series is on permanent exhibition in 
a special gallery, an hour's journey 
from Tokyo. The panel*, based on 
the couple's experience and that of 
iwwh victims, are remarkable for 
the breadth by which they not only 
depict Japanese but also foreign vic- 
tims killed by the blast. A-thooght- 
provoldng Saturday expedition. 
M«r«iri Gallery near Higashl-Mat- 
suyama station on the Tobu-Tojo 
fine from Ikebokuro. (Call 
0483-23-1187 for directions in Ear 
glish.) Closed Mondays. ■ - 

Rubens: The first large-stole eadubr- 
tion of Rubens in Japan. 90 master- 
pieces of ads and prints.' pins works 
of collaboration with hia pupils. Ta- 
kashimaya. Department Stare, Ni- 
honbashi- Ends Sept 17. Closed Wed. 


SWITZERLAND 


All fiflDW fflllliww' — ^ 

and some re perfume's 


BRUSSELS 

Opera costumes from 1959 to the pres- 


Romes Labazo Venezia (Flaaa Venea- 
ia 3): PatSHggin Can SDgm — 57 
works from me. Barghese collection. 
The Vtila Barghese, which houses 
one of the best patrician art collec- 
tions in Rome; is iikely to be closed 
' tor repairs for at least ^ another year 
and some of the jjems from the col- 
lection httvn been transferred to this 
ate for the summer. Indndss works 
by TM«n, v«ii‘ a n py »_' DonUBnchinO, 


Martigny: Fandation nj«n»itiBH 
250 Klee paintings in the striking 
modern gallery built ova the Ro- 
man T win* of foe city of Octodnras. 
Ends Nov S. (028/23978). 


VEWtt 


Vienna 1870-1930: Dream and Reality: 
The greatest-names of tbe Viennese 
Qn-de-stecJe - Klimt. Otto Wagner. 
Schiele, Kokoshka, AldoULDOs.Jo- 
sefBcSman - in a iftyiiiy 

of Jngendstil creative gtann Th* 
attempt to i n tegr a te the artistic 


Modigtfcud: 130 works far oils, water- 
' colours, and sculptures. National 
Museum of Modem Art, Btannma- 
rn Park (near Palace and Imperial 
Hotels, and parts of Tokyo's oasis 
near the Imperial Palace). Ends 
Sept 29. 

CSoulemporary Western Art: Small 
standing collection of Hare private 
museum (Sbmagawa) includes 
works by Dubuffet, Jasper Johns. 
Lichtenstein, Jackson Pollock. Va- 
sarely, WarhoL The r r m seu m is a 
modem house, with a large shady 
garden and facilities for tea on the 
lawn. It is an ideal antidote to To- 
kyo’s concrete and heat. Ends 
Sept 23- 

Hrmafalma Pa ne l s: These immpntei 
morals depicting the bombing of ED- 


NEW YORK 


Metropolitan Museum : objects 

from the period between foe 1851 
Crystal Palace Exhibition to- the 
1900' World Fair In Baris demon- 
strate the show’s theme of Revivals 
and Explorations in European dec- 
orative arts, finds Sept 5. 


WASHMCHTON 


National Mnaeam of American Art: 35 
paintings ty Alexander Hogue cap- 
ture tbe American Southwest 
through dustbowi and prairie in 
highly stylised, evocative works 
from the 1929s to the present- Fndq 
Nov 3. 


Saleroom/Antony Thomcroft 

Beatles for sale 


Rock ’n* Roll will never die: 
it cannot afford to with the 
prices paid at Sotheby's yester- 
day for mementoes of its past 
The Beatles remain, the great 
cult figures, and although the 
prize lot. John Lennon’s psyche- 
delic Rolls Boyce, was with- 
drawn before the auction be- 
cause re an owenrship squabble, 
some quite extraordinary prices 
were paid for unconsidereri 
trifles. 

" For example an advertising 
poster of July 27 1962 showing 
the Beatles to be second on the 
bin at the Tower Ballroom. New 
Brighton to Joe Brown and bis 
“Browers" made the unlikely 
price of £2^540— Sotheby’s had 
estimated £300-£400. A letter 
by Paul McCartney to Melody 
Maker magazine saying the 
Beatles would never re-form 
sold for £11,000, way over twi«* 
its forecast. 

Other items were more on tar- 
get in foe session devoted to 
toe Beatles, which totalled 
£119,180 with 9.5 per cent un- 
sold. George Harrison’s 296S 
Aston Martin DB5 coupe was at 
toe top of its estimate going to 
a Jordanian car fanatic for 
£29,800, while a set of 13 erotic 
lithographs by John Lennon, 
entitled Bag One. were slightly 
below forecast at £4.400. How- 
ever, a bronze of Lennon toy K. 
Carter did well at £3,520. 

There was a surprise among 
the clothes with George Har- 
rison's 1964 stage suit making 


£3,520 (as against a £1,500 top 
forecast) while John Lennon's 
(which carried at £2,000-£3.000 
estimate) went for £3,410. The 
same sum secured toe presenta- 
tion gold disc for “Let it be " 

Among the cheaper items four 
plastic Beatle dolls of 296A 
under-performed at £4 while a 
tin of Beatles talcum powder 
was also below forecast at 
£110. One of John Lennon's 
steel guitar strings did well at 
£286, and five garments from 
the Apple shop, circa 1968. were 
cheap at £297. 

There were disappointments: 
drawings by Lennon of Yoko 
Ono for the book Grapefruit 
were bought in at £1.500, well 
below the reserve, and. at the 
lower end, a set of Beatles gun- 
cards was unsold at £65. A big 
buyer was London’s Hard Rock 
Cafe: it paid £330 for a red 
fake for jacket reputedly worn 
by John Lennon. 

The afternoon session was de- 
voted to toe rest of the pop 
world. There was a major disap- 
pointment when Elton John's 
car, a superb 1949 Delahaye 
coops built for the Maharajah 
of Mysore, failed to find a buyer 
but Cliff Richard was in favour, 
his first acetate recording of 
1958 more than doubling its top 
estimate at £3,080 and an early 
guitar selling for £2,200 as 
against a £900 top estimate. 
Elvis Presley's black suede 
jacket sold on behalf of 
“Applause" Variety Club of 
Great Britain for £4,950. 
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Reagan backs 
free trade 



i 


T HAS BEEN a good week 
for the sanctions lobby in 
Western countries which 
must be scenting blood follow- 


er IS HARD to improve on from international competition 

President Reagan's ovta words: in the present 

“ protectionism is a crippling Free trade is based on the lag the temporary closure of 
cure, more dangerous than any principle of comparative advent- South Africa’s foreign exchange 
economic illn ess,” he declared age, which means that each and stock markets, 
on Wednesday, and firmly country should concentrate on The combination Of threat- 
denied the U-S. shoe industry those activities it does best If ened economic sanctions and. 
the ““port protection recam- Americans are better at phar- intern ationalu bank perceptions 
mended by his own Inter- maceoticals than they are at of escalating political risk, has 
nati onal Trade Commission. The shoemaking, while Koreans are brought Pretoria to the point 
industry in question may be a better at shaemakLng than they where an enforced rescheduling 

"e at pharmaceuticals, then of some of its tlSbnof short- 
trf lntemanonal tode and the America should leave shoe- run international obligations 
UlipSc SKri! making to the Koreans, even may be necessary. 

HfiH i if it could somehow find ways Whatever the economic pack- 

°f matching the Koreans* coat age that Dr Gerhard de Kook, 
advantage in footwear. governor of the South Afr ic an 
ness of the Issues winch gives Reserve Bank. ™ images to put 

this case its real importance. Proa,,, ‘‘"* ha * * lteserve asn ** manages u> p 


New strength that 
may not be enough 

By Tony Hawkins in Johannesburg 



Gerhard de Kock 


u Our footwear industry will free trader ever since his youth, together following his consults- 

never be competitive with im- when he experienced personally SPS £St*L sion when the authoritiro, boxed a year ago, in Dr de Koch’s president of the exchange said of tins magnitude, albeit at the S5nr*hut seems increasing 

ports," said Dr Clayton Yuetter, the disastrous consequences of intern a tdon alpoE “iS y t ^ e _ dnn ffj*° d " ,ords ’ *•* tiring beyond its yesterday tiiat this had been cost of a weakening rand, JjjJiy that Pretoria will relue- 


titmmm lhw . 


rand has tumbled karijj 

with m«h larger Jwt ;# 

servicing -J£?h 

anticipated when they -«wd - 

their foreign toUj*. Swnft 

bankers are highly crilMldf 
tha^ authorities for •U^^ng 
such 

puts it. a very, "S?2jr 

in the form of * or ^* n J *52iI2& 
has been used to fund domestic 

consumption 

used for the traditioMl finane- 

Btfars^^a 

P SoSh ' African 
and Government o®cU«_ wo 
this week hastily puttiM to- 
gether a package 4 mUi»iA * 
underpin the rwj ‘ 
markets reopen here on Mon- 


ports, ' saia nr uiayton metier, ais^irous wBMquenro w I r- t (ntl »m5«nnal noli- ,, - , . _ „ — . — „ — _ iimiv - 

the 05. Trade Representative, the SmootHawiey tariff and the gold pnee, embaAed on a tough means due to excessive spend- reversed and there had actually higher inflation and Interest be forced to relmpoee 

■ ' * “ * l tical pressures, wholly unreia- anfa-lnflati onary programme, tag by both the public and been a net inflow of tavestamnL rates and slower economic ^ha^ controU am 

capital transactions. 

It may be that new line* bf 


in explanation of the Preai- international trade war of the i r_ . * - ^~ no th — - **. ■**, ** ***« «<“ **» jmuut «uiu ut%u a act uuww ox investment, nm 

dentis decision, in Europe and 1930s. Yet the dangers of aU5.- I J*®.." private sector demand private sectors. But Just as the mainly in gold duxes, in the growth. 

T nm i «-k(<* <raiw cawto efofo- ld/T cl i sire infn tWAfd rt lllwiCtii I Of til© SOUlll AlTlCSIl CCOZTOIDyy Wltll tflZ llMSrft3SCS 821(1 pCllfiX j Utho rffi B I v*nlow TWcf ^rtwiakt . 


This would Imply prolonging 


this reported re- the domestic recession with its eredl f^i he arranged with 
J ~ --- - unem- European central banks 


riththe 

tks Tt. 
t»iwx3 


Japan, this very same state- led slide into protectionism “ with tax incr eases and penal authorities began to relax pastf ortnight 

meat might have been used to remain considerable, despite this “JJ® In terest ra tes and preparing for monetary policy in order to But before i 

justify tougher protectionist week’s welcome decision on a restrictive budget m March reflate the economy, politics versal in the trend "of equity 

measures, instead of a market footwear. There are three rgFJJJ 11 tM * je3T ' tatervmxed in the dual form of market investment, there had payment that could only “ElXJTrv. aV'Koek is 

free-for-alL But Mr Reagan reasons. „ f .. . .... . . . The prime overdraft rate was domestic unrest and the threat been a net outflow of short- exacerbate the tensions ^ j£ jSFijE hut it sUms uumm 

appears to recognise, at least at A majority of the U.S. Con- .Underhmng tais point lwt raised from 14 per cent in mid- of economic sanctions which term funds estimated at R5.6bn urban areas. As it is, black J^n'^-thc-so will beafT 
times, that signing the death grew and t he American public night, Mr Gavin ReHy, t^aum an 1983 to a peak of 25 per cent a between them precipitated the in the 18-month period to June unemployment — as a ratio of hpo! t ude to avoid 

warrant" of a domestic m- ^SsSrdSanSSSTvivrl °f Anglo-Amen^n^Corporati^ year ago. at which level the real cwreney crisis. 1985. This is explained in part thTetXmically ^ctS^ black “ffi" Jew «3St 

dustry, as Senator BUI Cohen Kent's ^ trade instincts and war ? e ^ t 5 at J? x ^ e ntz °* “terest was 9 per cent Pretoria must now grapple as a classic "leads and lags" population --is estimated by over stock 

of Ma i ne described his action, ^,j c ^ontiment is bound to pre- rami had been politically in- a«? pa y t nt the d efla tion ar y with two smarata tint rinwiv bKiuHah uiha*ahv ana _ c..^l >u... movements and also ot*, 



are more productive. 

Restructuring 

This does not necessarily . _ . . . — 

mean thnt Americans must give sale of government bonds a™* foreign bankers and investors was reduced from 3J5 per cent 
up altogether on the manu- empty office building. Finally, continue to See pictures of un- of GDP in 1984-85 to a forecast 
factors of footwear in a world there are the persistent rest to the townships on their 2.2 per cent in the current 
of Korean. Taiwanese and b readies of comparative advant- TV screens night after night, year. 

Brazilian competition; but it age in other nations’ trading any rand recovery could prove 

does mean tiiat they can only policies, whether on Japanese difficult to sustain. broueht down the erowth rate 

do so by applying, like some mid European ferns, in Brazi- It is widely acknowledged SttTmra^siSpl/SJm nSre 

ban computer factories or the tiiat the collapse of the rand th _„ lfl ** nSwinvhl 

Korean insurance markets. to a record low of just under £!!?«} iiS? 

« nc TS,» half of 1984 to 10.5 per cent in 


Restrictive monetary policies 


European manufacturers, a 
level of design sophistication, 
marketing skill „ and manufac- 
turing efficiency which puts 
them outside the range of their 
low-cost rivals. 


Debt rescheduling and 
even default 
are real possibilities 


There is little the rest of the 35 P-S. cento Tuesday this ^ period this year _ . . • , of international banks: 

world can do about the first of ^ Justified o ^ As a result of this harsh and Pread e«t Botha having appa- to become selfreinforcmg as especially U.S. banka to renew nf ,„ aime - 0 r 

these protectionist forces. With effecti^edefatiraSy^Jck^ consigned this to the the market predicted further ezfeti^creffit tines to SJ Stoda v^fuBv lm« tte 

-- — . . . regard to the overvalued dollar, Jn gross domestic «penditae bacWmrner, the near-term falls in the South African cur- Africa? borrowers. Soduclne that «ohL 

The Ufl. shoe industry's Europe and Japan are not en- ren ^ account external payments ... . . ** . confidence crisis has assumed rency. _ __ ... . pf. preaucing inn gwa, 

experience did not suggest that HreIy%owerIess, though they 2^Sig f S°Sd^^^to 5 of ™Sere so^hafta the^wnd muCh grater importance. TWi-~ *•-. *u_ ^ Afrlc * n companies fid ,’wtMa implies .that the - i»d 


2a Sn 

Sn£Sf ical ito2S^ breathing space to meet ite 

Sy. 

catati^moren^^to ai^his^dsers can ovorcome ' 

market. • . • dence in the exchange and stock 

— . . . . ' ' markets, and given the under* 

But what brought the rand-, lying strength of the South 
cxtel ^J 0 , a *»*• wek was African economy, the prognosis 
m entirely different Influence— for the rand is less Weak tha» - 
. ^ lctan 9 q «®d even rrfusal ^vd.% events might suggest. Tf.; 

and ‘ tyse just one indicator: the 


protectionism is an effective can do little until there is a 
way of sli mm in g an Inefficient more deter mine d attack in 
and outmoded industry down Washington itself on the exces- 
to a competitive, dynamic core, sive budget deficit. But in open- 
But even if temporary protec- ing up their own markets to 
tion were needed for restructur- freer competition, in accelerat- 
ing, as every beleaguered indus- tag the progress towards a new 
try invariably argues, this round of trade negotiations ta 
would not justify import Gatt and in rejecting the pro- 
barriers either. The feet that tectionist calls of their own 
an industry could conceivably industries, as President Reagan 
become competitive in the has done on footwear, there is 
future by investing heavily and much that America’s trading 
cutting its labour costs, is not partners can do to keep UA. 
an argument for protecting it protectionism at bay. 

The selling of 
life assurance 


greater importance. Duxtag the three months to g 0 offshore for working capital exchange rate is seriously out 

Although South Africa has foreign investors sold an loans last year, to exploit the otldlter since a two-to-one ratio 

engineered a big improvement ““p 1 ® 16 ®. R500m of South interest rate differential be- would be more realistic. 

In the current account of the African shares and gilts m re- tween h£g i cost South African 2ntumn<xthim* bankers, warv 

SmSi?° t S«!fi.^i de IS! 0r 2i!f bank borrowing and much lower of making predictions in the 
been substantially offset by a political rituation and some interest rates .abroad. Pretoria- tightofrecent experience, ex- 

deterioration on capital account apparent disappomtaent ^ with was happy to permit such bor- pect the rand to more smartly 

and way below any kind of dan- the baimice of paymente- On a earned by the politically- rowing partly because it helped back over the 40 TJ.S. cents level 

ger leveL Dr de Kock said this seasonally-adjusted basis, the inspired net outflow of short- gj**™ f 8 the balance of payments and when the markets reopen next 

week that after paying all current accourt swnng : from _a term funds. Despite a worsen- tte U& didlar weened, ta because it fitted ta with week. Thereafter some analysts 

interest and dividends on deficit of R2.5bn to the first tag political cl i m ate. South Mfliti® there were net out- the image of decontrol and fin- here expect a slow appreciation 

foreign capital, the economy <P“rter M_1984 to a surplus of Africa's ^ «mial libexalisation that has in the currency always pravid- 

""" ” ‘ ^ - fUrtWw 


50 UA cents to the rand. <puirter «* Jt was some 9 

Last year the debt-service J>er cent below its levels of a 

ratio— foreign debt service pay- P 1 ®^ 10115 ^- 

ments as a proportion of exports domMtic crunch was 

of goods and services-^was accompanied by a big improve- 
estunated at around 13 per cent ment “ the current account of 


could still finance net loan and almost R5^bn ta the June account showed a net inflow of ^eed need for import flnanc- 
credit repayments of R400m quarter this year. What makes more than R3bn in the 18 tag, inerwsed export credits by 
monthly (5140m at the current this particularly impressive is months to July 1985, which in- oouth African exportera and 


been fostered. 

With the benefit of hindsight. 


tag tiiat there are no 
political shocks to destabilise 


depressed change „«). thet k stored despite e d?.ded « »t toflo* Df iboot subettntid shortterm debt re- ^ r^to o^^ftmdmg ^ 0» 


has backfired. Not only is It at «®d support package, 
the heart of the currency crisis This proviso, of course. Is 
to the extent tiiat South Africa crucial. South Africa feces r 
has foreign loans maturing political crisis, not an economic 


THE PROPOSAL announced standard industry scale, 
yesterday to license everyone For the standards of probity 
who sells life assurance, pen- of life asurance intermediaries 
sion plans and unit trusts is to be genuinely raised, MIBOC 
welcome. It demonstrates that will have to go beyond the Rnnn’c roliirfont 
the Marketing of Investments White Paper proposals for a 5? rc,uuu * r11 

Board Organising Committee second time. On the one hand, recruit 
(MIBOC), tile nascent industry it must avoid giving officials „ 
watchdog, is prepared to approval— or even permission — Possibly the most powerful corn- 
go beyond the provisions of to a cartel-like arrangement P® 1 ” yesterday to the 

January’s White Paper on which would penalise life assur- ?S W i 1 .“ ead ot We ^ t Ge ™a^s 
investor protection. ance innovators and newcomers “tatagence service (B NP), 

The White Paper envisaged prepared to overcome conserva- -“aus-tieorg wiecx, came from 
that only businesses marketing tism and win market share by 
investments would need to be paying extra commissions, 
authorised. But the new pro- More importantly, ft must en- 
posals. which loosely follow the sure that would-be savers are 
U.S. regulatory framework, are no t misled into accepting the 
aimed directly at raising the advice of an insurance broker 


Real Gross Domestic Product 20 per cent fall ta the dollar Klbn ta the form of equity and payments, 
which grew 4.7 per cent last price of gold. At the same time, pit investment on the Johannes- Despite this, the net outflow 

year is likely to be flat or even the rand figures exaggerate the burg Stock E x c ha nge. of funds slowed substantially 

m arg inal l y negative In 1985. but real improvement in the balance indeed, one of the ironies ta the June quarter from R2.8bn within 12 months of an esti- one. In Lagos this week, a 
reb ^ d Jl + f P T e 1 WSiytag Pretoria's diKS ** quarter to only mated $12bn. But many local Syrian ®S« '* 

JS J t0 sn $pend temporarily stock RU3m - boreowers have had their fingers toppled because Its eco: 

inmnw rate 1116 1851 «rdia nge dealings this week With its • large current badly burned in the process, policies undermined its 

for possible political two years. was the feet tiiat although JSE account surplus and a net Because they borrowed on an cal power structure. In Pre* 

seioacxs. All this represents solid pro- brokers bad noted a substantial inflow of long-run capital, uncovered basis— to exploit in- toria, the boot is firmly on the 

A year ago, the domestic gross along the road towards outflow of funds through the South Africa could have coped tereet rate differentials — they other foot — a strong economy 

economy was thrust into reces- st abilising an economy which equity market during July, the with short-run capital outflows have caught a nasty cold as the is being politically undermined. 


an opposition politician who has 
spent the' last few days trying 
to unseat Friedrich Ztauner- 
mann . the Interior Minister, who 
is Wieck’s new boss. 

“The apointment,” cried Will- 


St8 ^ dS *°f ^ pet T en S e v 8 ”* who ’hoWa himself out as’h is *m£m <rftiSS 

probity of individual brokers client’s agent acting in the th, .SIS » n! 

and salesmen. M We want to client’s interest wh^ux£now£ Sk?d toe “£^i£ h ttteiSt 

SSoc ChaSS^ Mr iSk 15 being paid STS? SfvmSSSr 

MIBOC chairman, Mr Marx bv the insurance oomnanv whose uni»v>. 


Wieck’s international reputation 
in an attempt to restore foreign 
confidence in West German 
intelligence. 

Wieck was named head of the 
BND sof«i after the West 


w ^ by the insurance company whose 

wemoerg. policy be sells. The legal status 

The proposals do more to of ^ agent ^ ^ uabuity to 
. **** 1 ® ck , of co“P® ten ce account for any commissions he 
than the lack of probity among receives to his principal, long 

life a&urance salesmen and established in the common law, oniJ nrer me we5 r 

*** become increasingly blurred German Government announced 
standards of competenceand ^ the practices of insurance it had s ac ked Heribert Hellen* 

brokers. MIBOC’s aim should be brolch, the former chief, charg- 
on bow demanding ami cam- ^ clarify the right of a poten- ing him vdth full resptraribmto 

SSSS'SS WnfuSmaSi teS" tial innsorailce policy-holder to for allowing the cormtiy* t S 
SSfriS 1 ** notified as a matter of course spy-catcher, * Hansjqaefaim 

of any uuuuuissUins — Including Tiedge to defect to East Ger- 
bonuses mid benefits in kind — many 10 days ago. 
the rigours of a profes sio nal that on intermediary will re- Wieck. mini s 
examination. ceive by selling him a poHcy 

At least the proposals have nnipgc the salesman has made it 
not been diluted by exempting dear that he is acting as the 
any categories of intermediaries agent of an insurance company, 
from the licensing requirements xrmrvr should now consider 
— except possibly for solicitors 
and accountants. Ia particular. 


Mai and Matters 


Wieck, aged 57, was until 
yesterday Bonn’s ambassador to 
Nato headquarters in Brussels, 


ways 


building society and bank man- saver or policy-holder 


within tiie licensing 
it has proposed to allow 

agers will require a licence to ^ assert his rights cheaply 
sen endowment or pension mort- court batt!es. P ^This 

fiages. would be a far more powerful 

tool for raising standards of 
nemuneranon probity amongst salesmen and 

But more training is not the brokers than the requirement to 
same as more probity. And assent to a code of conduct. 
MIBOC says little about how the Possibly the simplest admini- 
latter will be achieved. strative procedure would be to 

The claims of Ire assurance encourage independent taterme- 
intermediaries to offer impartial diaries to ask their customers 
investment advice have always to sign a form, which stated the 
been weakened by their form of commission they were earning 
remuneration, through commie- from the deaL 
sions which vary from product The MIBOC proopsals do not 
to product and which most cus- envisage granting any legal 
tomers would consider excessive rights to the customer which 
if they were ever told. The would arise directly from a 
White Paper proposals, which breach of the licensing rules by 
MIBOC and the life assurance a salesman. Nevertheless, the 
industry are still discussing, threat of a complaint from a 
would require intermediaries customer which, if sustained, 
holding themselves out as inde- might deprive the salesman of a 
pendent to disclose their com- licence may prove a sufficient 
missions unless they followed a deterrent 



“ 1 tried to contact our agent 
ta Bonn but even the hollow 
tree has defected" 


one of the three key jobs ta the 
West German diplomatic ser- 
vice. He is a former ambasador 
to Moscow. 

People close to him say he ia 
tough on subordinates, and 
upon himself. Colleagues are 
said to be just a little afraid of 
him. He is a widower who has 
been bringing up a young son 
in Brussels. Friends say be is 
often withdrawn ta his manner. 

The indications are that 
Wieck has taken up his new job 
with reluctance, asking first for 
time to think about the offer. 
Chancellor Kohl, ta a hurry to 
dear the scandal off the news- 
paper front pages, gave him 
three days at' most. 


English style 

Enghah-born Edward Jefferson, 
who will step down as chairman 
of Du Pont, the U-S. chemicals 
giant next May, is best known 
on Wall Street as the man who 
outfought Mobil and Seagram 
for control of Conoco, America’s 
ninth biggest oil company, just 
after he became chairman in 
1981. 

While Jefferson and his col- 
leagues still stand by the $7.8 bn 
acquisition, which at that time 
was the biggest takeover in 
U.S. history, several Wall 
Street analysts are sow scep- 
tical. “Like it or not he Is 
going to go down in history 
as the guy who bought Conoco 
at the top of the market And 
he has not moved aggressively 
to clean up the company," said 
one yesterday.' 

Aside from the heavy debt 
which Du Pont incurred, the 
Conoco deal also landed the 
chemicals group with a new 
shareholder. Seagram, the Can- 
adian liquor group, which now 
owns 22,5 per cent of Du Pont 

Seagram, which has been hit 
by declining liquor sales, now 
gets nearly three-quarters of its 
profits from Its $3bn Du Pont 
stake. Seagram would like a 


more important say in Du Pont 
affaire. 

Leaving aside the UJ5. oil 
majors only General Motors, 
Ford and IBM, are bigger than 
Du Pout which boasted sales of 
$S6bn last year. It employs 
150,000 people in 56 countries. 

Jefferson came to the UJS. in 
1951 after serving In the Royal 
Artillery in World War Two, 
and later getting a doctorate 
in chemistry from Kings Col- 
lege, London. Most of his career 
was spent on the Du Pont re- 
search side before he took over 
as chief executive on the retire- 
ment of Irving Shapiro. 

Jefferson wiH hand over to 
Richard Heckert, aged 61, a vice 
chairman. Heckert ia also a 
chemist by training and fits 
ne>afly into the mould of the 
recent managers 


Dear Sir . . . 

The British still write a lot of 
letters — ta fact 695m last year — 
an increase of 53m on the pre- 
vious year. Jonathan WootUff 
of the Letter Writing Bureau, 

which has just issued a survey 
on Britain’s personal letter writ- 
ing habits, says; “There seems 
to be a guilt complex In Britain 
about not writing enough 
letters.” 

However, according to the 
Post Office, which naturally 
helps the bureau flnanrt.iiy (to- 
g ether with commercial 

stationery interests), British 
growth in letter writing is 
greater than in the other EEC 
countries. 

People living m London and 
the south east write the most 
letters. But why do the Welsh 
wnte fewer letters than any- 
body else? 

The personal letter still sur- 
vives, according to the bureau's 
researches. Not the old 
literary essay disguised as a 
letter, however. Nowadays, 
using multi-coloured inks and 
writing paper, you can turn a 
simple message about Deirdre’s 


emotional problems into an art 
form. 


Saturday school 

The presence of increasing, if 
still very small, numbers of 
Japanese managers ta the north 
east is already posing the in- 
evitable problem of English 


language teaching for the wives 
and children now mainu g **»» 
region their home. 

Senior managers from four of 
tiie Japanese companies in the 
north-east — Nissan, NSK, Sumi- 
tomo and Tabucbl — have just 
set up a committee to look at 
the way tiie families, and per- 
haps the managers themselves, 
should receive English language 
lessons. 

Usworth Comprehensive 
School in Washington near 
Sunde rl and is already providing 
teaching ta its language labora- 
tory for Japanese children on 
Tyneside. Nearby Oxclose 
Comprehensive provides teach- 
ing for adults one day a week. 

' Now the Japanese committee, 
chaired by Mr Toshlaki 
Tsuchiya, managing director of 
t'se Nissan plant (which has 20 
Japanese managers onsite) 
hopes to establish a special 
Saturday school tor children by 
October. 

The committee is expected 
soon to expand its activities 
beyond education Into a liaison 
role between Japanese business 
interests and the local authori- 
ties. 

While the Japanese can get 
their language teaching locally 
they say they have been unable 
to find a British supplier for the 
heavy-duty cotton which goes 
into Nissan’s usual work 
uniform.” 

The company's new workforce 
has compromised by buying 
"lighter duty material from a 
British company. 


Help if needed 

A reader in the Home Counties 
is puzzling over a sign outside 
the local ante-natal clinic, 
Tuesday 9 am to 1 pm. Women 
only — no men allowed except 
for e m ergencies." 


Observer 
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FROM £500 

£500 gets you info Iheauaranteed extra 
interest from Nationwide Capital Bonds — but 
you can invest up to £250,000, and double ~ 
that on joint accounts. Nationwide's Capital . 
Bonds pay 2V2% ex/ra A guaranteed for three 
years, above our variable Share Account rate. 

Currently you earn 9.50% net. 

Nationwide adds interest every six months, 

which compounds handsomefyto 9. 73% net 
in-a full yean 

MONTHLYINCOMF 

If you wish. Nationwide will pay your 
interest as monthly income. This can go direct . 

into your bank accountor into a Share 

Accountwhere it goes on earning interest until 
you withdraw it. • ! 

immediatewithdrawals 

ybu may withdraw without notice, and 
lose 90 days' interest on justthe sum 
withdrawn. Or give 90 days' notice and 
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"OVER THE years the nature 
and structure of public inq uiri es 
has evolved gradually and logic- 
ally to a modem piece of 
machinery which is highly 
tuned, fairly elaborate and on 
the whole well suited to its 
function of enlightening the 
Secretary of State . . ." 

That was the view of Mr Tom 
King when he was Environment: 
Secretary in 1980. 

Give or take a few shades of 
confidence, it is probably still 
the Government’s view on big 
public planning inquiries. Two 
mammoth examples of the genre 
have been back in the limelight 
over the last few months — on 
London’s third airport and on 
the Central Electricity Generat- 
ing Board's plan to bond a 
pressurised water reactor at 
Sizewell on the Suffolk coast 

However, by no means every- 
body is as happy with Britain's 
inquiry system as Mr King's 
words suggest Concern is being 
expressed by many of those in- 
volved both about the length of 
time the big inquiries take and 
about their fairness to partici- 
pants. 

Both the airport inquiry, 
led the Government to give the 
go-ahead for the development 
of Staznted airport, and the one 
on Sizewell " B,” which ended 
its hearings in March and is. 
expected to bear fruit In the: 
form of an inspector's report 
later this year or early next, 
were exercises of unprecedented 
duration and complexity. 

The Stan&ted hearings lasted 
238 workings days. They cost 
the taxpayer an estimated £2m 
to run and all inquiry parties 
between £25m and £30nu 

That record was easily beaten 
this year by the Sizewell 
inquiry, which lasted 840 work- 
ing days over 2 } years, gene- 
rated 16m transcripted words' 
and created enough paper to 
stretch, end to -end, from 
London to Cairo. 

And as Sir Frank Layfield, 
the Sizewell inspector, sifts 
through his mountain of 
evidence, it. IS that inquiry 
which la causing particular 
concern among both proponents 
of the FWH project and 
objectors to it. 

Public planning Inquiries 
have grown steadily in size and 
complexity over the years, 
coinciding with the rise of the 
environmentalist movement in 
Britain. 

This has led to suggestions 
that the British system is 

gripped by a particularly 
damaging sort' of paralysis 
every time it has .to - make up 
its mind on a major -capital 
project 

Admittedly, other countries 
have their planning problems. 
In the U.&, for instance, the 
entire nuclear industry has 
been brought to a virtual stand- 
still by regulatory difficulties 
and political Apposition. 

But Mr Anthony Barker, a 
lecturer in government at the, 
/University of Essex, who 
specialises in planning matters, 


UK public inquiries 

The lessons 
of the 
Sizewell 
marathon 


By Andrew Gowers 


believes there are unique and 
deep-rooted causes behind 
Britain's apparent vacillation 
on individual big capital 
investments. 

One reason is the failure of 
the present parliamentary and 
political system to examine 
policy except in a piecemeal 
way. This means that inquiries 
into individual projects, like 
SizeweH, have to become a peg 
on which to hang a general 
issues of principle. 

Implausible though it may 
sound, SiaeweQ was the first 
wide-ranging and detailed pub- 
lic examination of energy 
poiicy in an official forum. 

- “ There are almost no institu- 
tions in the British political 
system for looking into the 
future in a modern, systematic' 
and open way, " says Mr Barker. 
"The British are sipping back- 
wards, if anything; on this 
matter. " ■ 

Secondly, environmentalist 
bodies ate tending increasingly 
to question the assumptions on 
which government planning 
decisions or proposals are 
based. 

British public Inquiries have, 
in recent year* been largely 
dominated by two subjects. 
South-eastern airports — on 
which three public inquiries 
have now been held — and 
nuclear power, embodied in 
the Windscale and Sizewell 
inquiries. 

However, the nuclear • issue 
has provided a unique focus 
for protest Only a few years 
ago, planning inquiries on the 


construction of advanced gas- 
cooled reactors used to be very 
brief affairs. -Some in the 1960s 
lasted only a- matter of hours: 

In tiie Interim, public per- 
ceptions of nuclear power have 
changed. The 1977 inquiry on 
tiie building of a plant to 
rep r ocess spent nuclear fuel at 
Windscale — now Selafield — 
was the first tangible sign of 
the effects this could have on 
the planning system. 

That lasted 100 days, which 
at the time was considered a 
marathon. 

But Sizewell was special — in 
its bizarre venue In the Malt- 
tings concert hall near 
Aldeburgh, for example, and 
not least In the breadth of 
issues it tackled; from the 
future . of Britain’s energy 
policy to the safeyt of different 
types of nuclear reactor to the 
incidence of leukaemia in East 
Suffolk. 

For the CEGB, however, it 
was simply too long. It diverted 
a considerable number of staff 
from other duties, and cost the 
board directly around £15m. 

Even Mr Patrick Jenkin, the 
Environment Secretary, ad- 
mitted a tew weks ago that : 
“There is a good deal of con- 
cern about tiie length of these 
inquiries." . 

That, of course, is only half 
the story: Many -people who 
took part in the Sizewell in- 
quiry as - objectors harbour 
genuine doubts about its fair- 
ness — in spite of its length and 
apparent thoroughness. 

This, then, is the Govern- 
ment's dilemma. Chi the one 



band, democracy demands a 
credibly independent view on 
big investments with' far-reach- 
ing economic and political rami- 
fications. 

Environment - Department 
-officials make much of the fact 
that Britain, unlik e West Ger- 
many or Japan, has not had to 
cope with large-scale civil dis- 
obedience . in relation to civil 
nuclear projects. The inquiry 
system, and public faith in it, 
can take some of the credit 

On the other hand, the 
Government is keen to keep de- 
lays on big projects to a mini- 
mum. . 

The dilemma is complicated 
by the Government’s twin role 
as both proponent of a project 
organiser of an inquiry into It. 

In tiie case of Sizewell, the 
Government never made any 
secret of its faith in the case 
for a nuclear programme domi- 
nated by PWBs. For this 
reason, one important environ- 
mentalist organisation, Green- 
peace, boycotted the proceed- 
ings, describing them as a 
“charade.” 

The lessons for the future 
which academic, objectors and 
officials are drawing from the 
Sizewell inquiry can be divided 
into three Twain categories: 

• Funding. . All objector 
groups which took part in the 
Sizewell hearings have com- 
plained repeatedly of a gross Im- 
balance between funds available 
to them and those at the dis- 
posal ofthe CEGB. 

The objectors are estimated to 
have spent a total of about 
£750,000 (against the CEGB out- 
lay of around £15m). Few could 


afford to employ barristers, an 
essential part of Size well's 
potentially intimidating court- 
like proceedings. 

Most found their resources 
and time stretched to the limit 
in trying to attend as many 
hearings as possible. 

Yet, from the first, the 
Government refused to provide 
any money to objectors to re- 
dress the balance — in spite of 
a barrage of appeals from 
prominent people such as Lord 
Justice Parker, the Windscale 
inspector, and even the CEGB 
itself. 

The Town and Country Plan- 
ning Association (TCPA). one 
of the leading objectors to the 
Sizewell project, argued at the 
start of preparations for the in- 
quiry: 

“It cannot be right that the 
resources available to promote 
the project should be vastly 
greater than those available to 
question its validity. 

None the less, it re mains true 
that the objectors were not 
merely hampered by a lack of 
money, they were also divided 
among themselves. A wide 
diversity of sometimes contra- 
dictory arguments was advanced 
against Sizewell during the in- 
quiry — from all-out opposition 
to nuclear power to preference 
for the AGR over the PWR. 

These divisions enabled the 
Government to argue against 
providing funds, on the grounds 
that dividing the money among 
the various objectors would be 
an invidious task. 

• Procedure. Most parties 
seem to agree that on Sizewell, 
Sir Frank was a model of im- 


Scandals in Germany 

Where spying is 
all too easy 

By Peter Bruce 


partiality, and that he intro- 
duced important procedural in - 

novations. 

These included the appoint- 
ment of two barristers, led by 
Mr Henry Brooke, QC. as coun- 
sel to the inquiry. They were 
able to cross-examine witnesses 
on behalf of the inspector, and, 
at times, to raise points on be- 
half of objectors. 

Ms Jennifer Armstrong, a for- 
mer local government official 
who attended every day of the 
bearings, agrees that “in spite 
of his late arrival, Henrv 
Brooke played a major role in 
the inquiry. . . . Objectors on 
the whole welcomed Brooke’s 
intervention.” 

A further novelty of the Size- 
well inquiry which may have 
enhanced its credibility was Sir 
Frank's decision to invite inde- 
pendent witnesses and to com- 
mission independent research 
on his own initiative. 

The witnesses played a key 
role — particularly Sir Alistair 
Frame, chairman of Rio Tinto- 
Zinc. Sir Alistair, a former 
nuclear engineer, sharply criti- 
cised tiie CEGB’s project man- 
agement and in the proess pro- 
voked a major shake-up. 

As Professor Tim OHiordan, 
of the University of East Anglia, 
who is conducting an indepen- 
dent review of the inquiry, 
points out, that may be one of 
the most important fruits of the 
inquiry. 

O Length and complexity. 
Given the issues involved, these 
factors seem inevitable. But 
there was a fundamental' con- 
fusion about whether the in- 
quiry was supposed to be about 
a single nuclear power station, 
or a series of them, or the 
future of energy policy as a 
whole. 

Professor OTtiordan believes 
that the inquiry ranged so 
broadly that it could not cover 
any subject in sufficient depth. 
“The public expectation of the 
inquiry will be higher than any- 
thing Sir Frank can deliver.’’ 
he says. “It's not constitutionally 
set up to deal with major policy 
issues.” 

Ms Armstrong makes a simi- 
lar point — that the issues 
raised by Sizewell were too large 
and numerous for one inspector, 
however diligent to be able to 
digest In a report prepared for 
the TCPA, she proposes the 
appointment of a panel of at 
least thre inspectors instead of 
one, as well as the strengthen- 
ing ofthe inquiry’s investigative 
powers, the funding of objec- 
tors and a reduced role for 
lawyers. 

All this looks to be exces- 
sively strong meat for the 
Government which is content to 
tinker with the existing system 
by refining guidelines for in- 
quiries, especially at the pre- 
paratory stage. I 

It may well have concluded 
that any attempt to tamper with 
it in any more fundamental way 
could create more trouble than 
it is worth. I 


HERR Hans Joachim Hedge, 
former West German counter- 
intelligence chief, is somewhere 
in East Germany, having 
defected just over a week ago. 
His former boss and friend, 
Herr Heribert Hellenbroich, 
has been sacked. Tiedge, how- 
ever, has not been dismissed. 
His salary is still being paid 
and he is still contributing to 
his old pension scheme. He is 
still a West German civil 
servant 

The defector could be auto- 
matically discharged for taking 
up residence abroad but West 
German democracy is founded 
on the premise that East and 
West are one country. In 
order to stop Tiedge’s salary, 
the West Germans have to put 
him on a disciplinary charge — 
which helps, partly, to explain 
why Bonn is tzylng, through 
East German contacts, to talk 
to him. 

Take the case of 60-year-old 
Sonja Lueneburg. Until a 
month ago she bad been chief 
secretory to Herr Martin Bange- 
mann. Economics Minister, for 
12 years and had become an 
extremely close family friend. 
She vanished a few weeks 
before Herr Tiedge and is 
probably also in East Germany. 

Frau Lueneburg is not the 
woman she claimed to be. In 
the mid-sixties, a hairdresser 
in West Berlin, one Sonja 
Lueneburg, reported to police 
that she was leaving town (such 
reporting is routine here) to 
go and live in France, in Col- 
mar, near the German border. 
A year or so later, Sonja 
Lueneburg returned to West 
Germany, reporting to police 
as she had settled in two cities 
before moving to Bonn and 
attaching herself to the small 
Free Democrat Party (FDPj, 
of which Herr Bangemann is 
now leader. 

After her disappearance, 
friends who knew the original 
Fran Lueneburg in Berlin, 
onoe shown pictures of the 
pleasant - faced woman in the 
Economics Ministry, confidently 
agreed she was not the person 
they knew. 

The ease with which com- 
munist agents can be infiltrated 
Into West Germany by its neigh- 
bour. and the embarrassments 
Bonn regularly suffers when 
one of its own walks across tiie 
border are legendary. West 


German leaders have been 
embarrassed — and on occasion 
have fallen from office — 
dozens of times since the end 
of the last World War by spy 
scandal* The hardest part for 
the West is that there appears 
to- be very little Bonn can do 
about it. 

Herr Tiedge had drink and 
debt problems which were 
known about and which 
probably could have been dealt 
with without pushing him into 
defection — assuming, that Is, 
that he had not been a long, 
term mole. Possibly, too, the 
authorities should have waved 
photographs of Herr Bange- 
mann’s secretary » under toe 
noses of her former friends in 
West Berlin a long time ago. 

But no government here 
would dare tamper with the 
automatic right of citizenship 
West Germany accords all East 
Germans. The " German 
question " — the artificial 
division ofrthe country after the 
war by the allies — is bigger 
than the prevailing ideologies 
on both sides of toe border. 
Being stuck with it. any West 
German government would 
land itself in hot water if it 
began to discriminate on the 
job market against the 
thousands of East Germans 
allowed to emigrate to the 
West. There were more than 
40,000 last year and it is 
inevitable that many find their 
way into the civil serrice. 
industry and even the military. 

The West is sold in the East 
as an open house and the West 
Germans, perhaps more than 
most, have to be seen to be prac- 
tising it. Some of the East Ger- 
mans will be spies, speaking the 
same language, sharing toe same 
hlstoiy and often the same 
families, spying on West Ger- 
many is so easy— one politician 
recently likened it to shooting 
at ambulances. 

For Bonn’s allies, however, 
becoming resigned to the prob- 
lem is something that has to be 
relearned every time another 
spy trips over the border. Yet 
there is little they can do either. 
To stop sharing secrets with 
Bonn would involve isolating a 
country which, because of its 
location, has a very special posi- 
tion in the Western alliance. 
The allies are stuck with West 
Germany, just as firmly as toe 
Germans are stuck with each 
other. 


:i & 


Joining the 
EMS 

From Mr E. Saloma. 

Sir, — In your surprisingly 
uncritical editorial on the Euro- 
pean monetary system (August 
21), you seem to have Joined 
the growing chorus who view 
the scheme as the answer to 
most of the UK's macroecono- 
mic problems. There axe, how- 
ever, at least two good reasons 
to caution against this false 
optimism. 

Exchange rate i nsta bilit y 
from which the UK has un- 
doubtedly suffered is not 8 local 
European problem, but a global 
one. It is a result of a liberali- 
sation of capital markets aid 
the enormous and unwarranted 
capital flows which have ensued. 
It is a problem whoso solution 
lies in concerted global action, 
not In the strengthening of the 
EMS or British membership. 
The evidence supports such a 
view — take any measure of 
exchange rate instability, and 
you will find that currencies 
within toe EMS have ex- 
perienced greeter variability 
against both the dollar and the 
yen to an they bad in pre-EMS 
days. Indeed, sterling’s per- 
formance in this respect out- 
side the mechanism has been 
no worse than of those curren- 
cies within it. 

The recent “ success ” of the 
•kms is a direct result of the 
adoption by fellow European 
countries, and in particular the 
French, of German economic 
policies- It is this convergence 
of economic policy which has, 
not surprisingly, produced a 
reduced instability of exchange 
rates within the EMS. Yet it 
is also these policies, pursued 
in the UK and in Germany, 
which have been responsible for 
the massive increase in unem- 
ployment which has oocured, 
since 1981 at ksrt. 

The Government's mistaken 
pursuit of crude monetary tar- 
gets hac had disastrous effects 
on tbe exchange rate and the 
level of unemployment. Member- 
ship of the EMS would do little 
to remedy them. 

Eric Salama, • 

41. RanulUes Road, w4. 

The Laker 
journey 

From the Chairman, 

British Arnoays 

Sir. — As I have been away, it 
was only yesterday that I had 
the opportunity to read Mr 
Campbell-Smith’s excellent 
article (August 24) about the 
long and tortuous journey which 
eventually led us to the settle- 
ment of the Laker case. 

Your correspondent tracked 
us with considerable skill and 
accuracy throughout toe long 
negotiating process and omy 
very occasionally did he lore 

the scent. . . 

One of these ocMsions was i bis 
belief that I and Colin Marshall 

bad developed strong and In- 


Letters to the Editor 


finential ” friendships- through 
our membership of the “Con- 
qulstadores del Cielo," the ex- 
clusive American dub for air- 
line chairmen and chief execu- 
tives and therefore we were able 
to exert some external pressure 
on events. This is not a fact 
as neither of US has ever been 
members, nor- have we been 
guests, at any of their annual 
« camps.” 

I mention tbis purely to 
correct any idea that we might 
have been able to engage out- 
side assistance from airlines in 
arriving at a settlement with 
the liquidator of Laker. 

King. 

8, St James’s Square, SW1. 

Productivity on 
railways 

From Sir James Farquharaon 

Sir,— Mr A. Scott (August 21) 
draws unjustified conclusions 
from the chart said to show 
productivity on various rail- 
ways (August 15). While the 
statistic of train kilometres per 
employee is useful for limited 
purposes, it Is of little value in 
assessing productivity. The 
saleable products of BR and 
other railways are passenger 
kilometres and tonne-kilometres 
and it is the output of these per 
employee which should be used 
when examining productivity. 
(Sir) James Fftrqutoson. 
Kincbme, 

Kirriemuir, 

Angus. 

Japanese 

imports 

From the Director^ enetuL 
Paris Office, Jdpft n Automobile 
Manufacturers Association 

Sir,-— We read with interest 
the article (August 27) entitled 
“Japanese stepping up vehicle 
part export 4 ’ 

We believe that Dr Hahn’s 
accusations concerning the 
exports of Japanese automobile 
components, commercial 

vehicles, etc. were not made at 
the right moment especially juat 
after Mr Nakasone, our Prime 
Minister, • made declarations 
concerning the promotion of im- 
ports into Japan due to the 
trade balance, imports which 
also include automobiles and 
automobile parts. 

Since Mr Nakasone’s cam- 
paign mrtea we, automobile 

and part manufacturers, have 
been asked by the Japanese 
Government to do our best to 


try to import as much as pos- 
sible from Western countries. 
In fact, we have been sending 
over the past 10 years, “part 
missions” to North America and 
to Europe and we are cow try- 
ing very hard and putting a lot 
of effort into trying to buy Wes- 
tern automobile components. 

We believe these comments 
have to be made if one con- 
siders the efforts the Japanese 
automobile industry as a whole 
is making now to improve im- 
ports into Japan. 

M. Shlzume, 

33, rue de Pouihieu, 

7 5008 Paris France. 

Mapping seabed 
resources 

From the President, 

Royal Institution of 
Chartered Surveyors 

Sbv — -This institution is Con- 
cerned about’ the lack of incen- 
tives for private sector R & D 
investment in new technology 
for Twai-ine development. This 
problem threatens a sizeable 
export market. 

Several small bnt key groups 
of specialists working on toe 
technological frontier of seabed 
mapping are short of the 
resources . and investment 
stimulus needed for research 
and development Unusually 
perhaps, they specifically do not 
.want extensive government 
funding, but they do need 
government to. change the 
climate for their own invest- 
ment in this area of R & D. I 
see no deference between the 
spirit of this reqnirement and 
the Government’s current pro- 
gramme to cut red tape for 
small businesses. 

Do we need more maps and 
chartB and more sophistication 
outside the marine navigation 
and defence sectors? Prompted 
by Lord Gregson’s House of 
Lords inquiry into marine 
science . and technology, the 
RICS identifies such a need. 
Not only the. UK, but every 
maritime nation will require 
seabed resource mapping to 
deal effectively with the 
eventual but inevitable Intro- 
duction of. exclusive economic 
zones (EJSZe) extending 200 
miles offshore. The U.S. has 
recognised, the same need and 
Is doing what toe UK should do 
— rapid picture mapping of the 
seabed for resource potential 
surveys in its own waters. The 
worry is that they are using the 
British built GLORIA system 
that we can neither afford to 


bring into full production nor 
deploy for our own benefit 

Hie same kind of problem 
dogs the delimitation of the 
world’s EEZs a massive task 
which will have to be accomp- 
lished by relying on satellite 
position fixing systems. The for- 
mer UK lead in navigation and 
position fixing systems may soon 
he entirely lost to satellite posi- 
tioning based on American 
technology. Hero is a case, if 
ever there was. for a UK or 
Etirdpean satellite positioning 
facility to be included In the 
European Space Agency pro- 
gramme: with this toe private 
sector- could develop toe next 
generation of UK positioning 
technology. 

Another problem Is that 
RAD contracts lot to the 
private sector by the Ministry 
of Defence are subject to the 
restriction of intellectual pro- 
perty rights clauses. In such 
cases, the - Government’s 
“ ownership ’ of technological 
developments often inhibits 
further development by the 
RAD agency for commercial 
advance and so often fails to 
bone the ratting edge of a 
British industry of considerable 
potential. Tbis kind of 
restraint causes, we know, cer- 
tain research to be repeated in 
defiance of sound economic 
reason. 

These instances are not 
isolated. I would make a 
serious plea for unproved incen- 
tives for private sector -invest- 
ment in marine technology 
RAD. allied to a judicious use 
of limited government priming 
finance to provide certain basic 

essentials. 

This would help to 
expand UK marine technology. 
Improve its export potential, 
garnish the already healthy con- 
tribution surveyors make to 
invisible export earning*, and 
provide a first class example of 
government's ability to stimu- 
late private enterprise ifc 
economic fashion. 

Paul Orchard-Lisle, 

12, Great George Street, SW1. 

Unfocused by 

examinations 

From Dr P. Dickson 

Sir. — The Lombard column 
recently wanted ns to stop the 
time-wasting practice of learn- 
ing foreign languages. Now 
(Michael Prowse, August 19) 
it wants our children to go 
back to the Ideas of the 1930a, 
and enjoy a progressive educa- 
tion untroubled, and . unfocus- 
ed, by examinations. Michael 
Prowse advances the breath- 
taking argument that the looser 
American educational system is 
the. cause of greater American 
economic success. Has he talked 
to any Americans lately about 
American education? He is 
right in saying that English 
arts students discontinue 
numerate disciplines too early. 
But that is a different nutter. 
(Dr) P. G. M. Dickson. 

St Catherine’s College. 

Oxford. 


Svenska Handelsbanken 

US$ 100,000,000 12%% Notes 1989 

NOTICE IS HEREBY GIVEN that pursuant to Condition4 (b) of the Notes, US$4,015,000 principal amount 
of toe Notes has been drawn for redemption on 30th September, 1985, at the redemption price of 101% ofthe 
principal amount, together with accrued interest to 30th September, 1985. 

The serial numbers of the Notes drawn for redemption are as follows: — 


53 

S9 

78 

167 

■179 

225 

227 

238 

256 

330 

334 

381 

400 

448 

455 

458 

485 

582 

585 

596 

632 

688 

693 

698 

701 

758 

782 

813 

861 

»» 

875 

884 

923 

936 

952 

954 

959 

993 

1029 

1056 

1065 


1098 

1123 

1160 

1187 

1212 

1225 

1258 

1259 
1276 
1333 
1377 
1451 
1475 
1*76 
1479 
1493 

1548 

1549 
1555 
1581 
1585 
1601 
1605 
1660 
1679 
1683 
1692 
1703 
1741 
1813 
1852 
1881 
1907 
1911 
1922 
1935 
1951 
1961 
1987 
1998 
2024 


2006 

2090 

2135 

2136 

2137 
2142 
2156 
2213 
2225 
2245 
2304 
2371 
2403 
2440 
2443 
2451 
2458 
2471 
2480 
2504 
2537 
2582 
2591 
2594 
2610 
2613 
2622 
2656 
2671 
2673 

2679 

2687 

2715 

2725 

2802 

2805 

2849 

2897 

2923 

2946 

3034 


3147 

3151 

3160 

3166 

3179 

3214 

3314 

3345 

3392 

3407 

3430 

3477 

3495 

3509 

3530 

3531 

3535 

3536 
3556 
3581 
3600 
3626 
3638 
3649 
3690 
3710 
3733 
3760 
3770 
3779 
3879 
3899 
3915 
3932 
3948 

3985 

3986 
3997 
4011 
4014 
4041 


4068 

4131 

4146 

4198 

4209 

4258 

4282 

4305 

4307 

4311 

4320 

4324 

4370 

4390 

4469 

4509 

4523 

4531 

4562 

4586 

4598 

4622 

4626 

4637 

4645 

4674 

4688 

4711 

4719 

4828 

4846 

4851 

4891 

4911 

4912 
4930 
4949 
4966 
4989 
5028 
5037 


5099 

5112 

5113 
5130 
5155 
5194 
5203 
5241 
5256 
5285 
5307 
5338 
5377 
5382 
5444 
5449 
5451 
5486 
5492 

5509 

5510 
5609 
5625 
5639 
5674 
5688 
5704 
5711 
57Z8 
5749 
5765 
5776 
5784 
5803 
5825 
5828 
5872 
5890 
5903 
5911 
5938 


5974 

5981 

5984 

5990 

6037 

6092 

6093 

6107 

6108 
6125 
6162 
6195 
6206 
6209 
6227 
6236 
6238 
6286 
6357 
6370 
6372 
6392 
6411 
6446 
6458 
6470 
6474 
6487 
6541 
6574 
6592 
6612 
6623 
6647 
6669 
6676 
6698 
6727 
6762 
6769 
6772 


6779 

6783 

6824 

6857 

6862 

6917 

6957 

6995 

7002 

7052 

7101 

7117 

7160 

7169 

7254 

7270 

7273 

7274 
7286 
7416 
7422 
7425 
7442 
7452 
7461 
7504 
7575 
7601 
7618 
7622 
7626 
7651 
7656 
7702 
7704 

7706 

7707 

7740 

7741 
7763 
78S1 


7854 8980 
7949 8997 
8017 9011 
8038 9063 
8044 9100 
8131 9114 
8241 9133 
8254 9240 
8264 9244 
8269 9259 
8294 9288 
8301 9326 
8324 9334 
8364 9396 
8398 9402 
8400 9411 
8424 9476 
8426 9510 
8466 9515 
8489 9541 
8534 9597 
8559 9645 
8570 9649 
8601 9660 
8621 9749 
8660 9797 
8698 9803 
8715 9812 

8732 9816 

8733 988$ 
8744 9903 
8763 9937 
8788 9989 
8792 9990 
8837 9996 
8851 10056 
8853 10063 
8S69 30085 
8885 10089 
8899 10108 
8922 10115 


10120 

10224 

10237 

10246 

1032! 

10325 

10339 

10354 

10362 

10402 

10479 

10488 

10515 

10529 

10537 

10565 

10570 

10592 

10609 

10629 

10645 

10646 
10665 
10710 
10739 
10748 
10755 
10793 
10822 
10835 
10870 
10940 
10945 
11012 
11021 
11052 
11084 
13113 
11381 
11203 
112Z7 


11233 

11236 

11256 

11275 

11314 

11343 

11386 

31409 

11471 

13472 

11502 

11544 

31560 

11592 

31598 

11612 

11623 

11626 

11651 

11689 

11737 

11740 

11750 

11756 

11801 

11828 

11856 

11922 

11967 

11971 

11979 

11992 

11997 

12005 

12067 

12095 

12096 
12123 
12155 
12163 
12172 


12182 

12209 

12211 

12284 

12287 

12292 

12303 

12308 

12340 

12344 

12349 

12395 

12399 

12415 

12425 

12441 

12465 

12509 

12541 

12553 

12558 

12569 

12602 

32604 

12609 

12638 

12666 

12698 

32700 

12707 

32733 

12758 

12774 

12784 

12826 

32911 

12912 

12930 

13005 

33006 

13014 


13030 

130S9 

13074 

13092 

13164 

13222 

13228 

13230 

13335 

13390 

13395 

13417 

13558 

13561 

33599 

13600 

13602 

13628 

13664 

13675 

13687 

13694 

13715 

13731 

13748 

13750 

13764 

13767 

13817 

13840 

13844 

13931 

13936 

13949 

13961 

13977 

13981 

13990 

13998 

14008 

14113 


14134 

14173 

14203 

14256 

14305 

14356 

14360 

14367 

14388 

14403 

14432 

14465 

14483 

14513 

14566 

14589 

14632 

14637 

14642 

14645 

14646 
14669 
14692 
14759 
14809 
14835 
14845 
14875 
14908 
15010 
15015 
15056 

15085 

15086 
15113 
15144 
15209 
35239 
15244 
15261 
15278 


15286 

15297 

15298 
15335 
15339 
15406 
15528 
15561 
15567 
35578 

15593 

15595 

15598 

15606 

15642 

15665 

15682 

15695 

15762 

15774 

15840 

15847 

15928 

15964 

15965 

15966 
15976 
15993 
15999 
16074 
16090 
16140 
16147 
16166 
16190 
26201 
16203 
16213 
16225 
16248 
162SS 


16299 

16308 

16310 

16317 

16388 

16408 

16425 

16432 

16469 

16478 

16489 

16525 

16546 

16560 

16594 

16600 

16618 

16619 

16645 

16701 

16721 

16741 

16752 

16793 

16806 

16828 

16839 

16881 

16921 

16936 

16954 

16971 

16973 

16997 

17012 

17044 

17110 

17120 

17143 

17172 

17198 


17269 

17348 

17350 

17356 

17427 

17487 

17501 

17510 

17513 

37515 

17545 

17560 

17580 

17582 

17612 

17645 

17651 

17654 

17664 

1768* 

17771 

17809 

17838 

17841 

17868 

17870 

17987 

18002 

18017 

18019 

JSQ59 

18062 

16064 

18131 

18155 

18175 

18243 

18276 

18279 

18288 

18316 


18336 

18374 

18377 

18411 

18445 

18469 

18523 

18570 

18623 

18629 

18648 

18724 

18741 

18757 

18764 

18834 

18875 

18893 

18894 
1889" 
18900 
18915 
18975 
18980 
18994 
19017 
19061 
19090 
19102 
19108 
19113 
19123 
19127 
19150 

19159 

19160 
19165 
19I7I 
19188 
19198 
19202 


19290 

19450 

19454 

19477 

19499 

19503 

19533 

19351 

19601 

19636 

19641 

19663 

19707 

19720 

19741 

19743 

19789 

19799 

19807 

19844 

19904 

19946 

19980 

19997 


On the 30th September, 1985, the said redemption price will become due and payable upon each Note to be 
redeemed, togetherwith accrued interest from 20th February, 1985 to 30th September, 1985 amounting to 
USS378.13perUS$ 5,000 Note. On and after that date, interest on the said drawn Notes will cease to accrue. 

Payment of the Notes to be redeemed win be made on or after 30th September, 1985 upon presentation and 
surrender of the said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents 
mentioned thereon. 

Bankers Trust Company, London 
Principal Paying Agent 

30tfa August, 1985 
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Our East Europe Correspondent explains how hard times have broadened horizons 

Albania peeks cautiously out of its shell 


A JUNIOR miwiKtPT from the 
French Foreign Ministry is due in 
Tirana next month. He is sure to 
find - as his Italian counterpart did 
in May- that Albania is eager to in- 
crease trade links with its western 
neighbours. Economic necessity is 
slowly pushing Europe's most iso- 
lated and isolationist country out of 
its sheQ. 

Mr Ramiz Alia. Albania's leader 
since the death of Enver Hoxha in 
April, this week made clear the cau- 
tious approach Albania is taking 
when he said that moves to broaden 
ties with the outside world would 
not mea n diplomatic relations with 
Moscow or Washington. 

A breakthrough with Britain 
would depend on resolution of the 
long-standing dispute over Albani- 
an gold held in the Bank of Eng- 
land It has been held since the sec- 
ond world war pending Albanian 
compensation for British warships 
strudt by mines off tile Al banian 
coast 30 years ago. 

Partial emergence is already evi- 
dent Albania is forging new road, 
rail and sea links with Greece, Yu- 
goslavia and Italy respectively. The 
I talians are to help Albania to re- 
verse dedining o3 output, and are 
negotiating barter of Italian ma- 
chinery, telecommunications equip- 
ment and some consumer goods for 
Albanian raw material, chiefly 
chrome and nickel . 

A Greek company is to build a 
chromite processing plant, and 
companies from West Germany, 


British 
Rail 
takes 
hard line 

By David Brimfle hi London 

BRITISH RAIL yesterday made 
dear its determination to press 
borne its advantage and offer no 
quarter to the National Union of 
Railway men in the aftermath of 
die vote by the union’s guards 
a gainst national mdiKtr lal action 

over driver-only trains. 

Mr John Palette, the state-nm ! 
railway’s managing director for : 
personnel, told the union's lead- 
ers that the 245 guards dismissed 
In' taking unofficial action would 
not be reinstated until foe union 
agreed to a programme for 
impl<«in«»iTtHHnn of driver-only 
operation. 

That means the guards wffl re- 
main dismissed at least until tiie 
union reconvenes its d e l e gate 
con fe rence to consider rescind- 
ing its po&ey of opposition to 
productivity changes. 

The conference is expected to 
take place In about 18 days’ time, 
after the Trades Union Congress 
conference next week. 

Mr Jimmy Knapp, the onion’ s 
general secretary, reacted angri- 
ly to British RaiTs uncompromis- 
ing stance, saying refusal to rein- 
state the guards at this stage was 
“throwing away a golden oppor- 
tunity to get the railways moving 
again." 

The weakness of die union's 
position became folly apparent 
yesterday, however, as the rail- 
ways began to move again re- 


Even the mili tant guards at 
London's Kings Cross station 
voted overwhelmingly to work 
train units converted Ear future 
driver-only use from midnight 

Lwt night. 

Mr Knapp yesterday offered 
BR a g r eemen t to resume driver- 
only trials on three freight 
routes, subject to reinstatement 
of the guards. It was evident, 
however, that BR was intent on 
pushing through Ear more wide- 
ranging imple m e nt ati on. 

That will severely embarrass 
both the NUR ami the train driv- 
ers’ union Aslef when BR goes 
ahead next Monday with plans 
far driver-only "merry-go- 
round” coal trains to power sta- 
tions two depots in the England's 
East Midlands. The two depots 
have a total of 151 drivers and 
127 guards. 


which has no diplomatic relations 
with Tirana, is to develop forro- 
ninlcgl processing in this mineral- 
rich, but backward, Balkan outpost 

Even some British companies are 
trying to position themselves for 
the increase on last year’s tiny 
£4.6 m (S6.4m) worth of trade with 
Albania, which they feel should fol- 
low any settlement of the impasse 
with London. 

No outsider, even after visiting 
Albania, can precisely quantify the 
economic position of a country that 
stopped publishing proper trade fig- 
ures in 1964 and records its perfor- 
mance merely m percentage in- 
creases on second world war levels. 

But a picture of some economic 
distress emerges from the new offi- 
cial emphagiK on the need for grea- 
ter efficiency and even profitability; 
the recent exhortations by Mr Aliz 
to petroleum industry workers to 
reverse the fall in oil and gas out- 
put the visible obsolescence of 
many trucks and tractors; and 
shortages of some foodstuffs, parti- 
cularly meat a recent search of 
botchers’ shops in central Tirana 
revealed only one with meat to sell: 
frozen Hungarian chicken. 

Officials do not affect publicly to 
be worried about recently declining 
growth rates, particularly in indus- 
trial output, which rose only 3J per 
cant last year against the plan tar- 
get of 8.5 per cent They say it is at 
least out pacing the 2 per cent annu- 
al rise in the population (the high- 
est in Europe} and is not “fictitious” 


in the sense of being based on for- 
eign credit (which is banned by the 
1976 constitution, issued at about 
tiie time the Chinese stopped giving 
Albania aid). 

However, Albania's population 
boom and self-denying ordinance 
on borrowing abroad mean several 
distinctive aspects of the Hoxha le- 
gacy may have to be reversed if the 
economy is to improve: 

• Despite the state's tight control 
and endless slogan exhortation of 
workers to work harder, absentee- 
ism is rising. In the first half of 
1984, for jjpytenrg, some 350,000 
workdays were lost, with an aver- 
age of 2,200 workers missing each 
day. 

In the name of pore Marxist egal- 
itarianism, the maximum wage dif- 
ferential between a ministry head 
and one of his civil servants, or be- 
tween an enterprise director and 
his workers is set (by law) at 21. 
Laudable though that system may 
be on- social grounds, it would be 
surprising if it did not sap economic 
incentive. 

• Albania has made great strides in 
agriculture, particularly by irrigat- 
ing as much as 56 per cent of culti- 
vated land, compared with only 10 
per cent 40 years ago. Unlike other 
East European countries, however, 
it is committed to eliminating all 
private farming. 

That is being done through the 
progressive transformation of farm 
cooperatives, in which members 


retain private plots and a few live- 
stock, into state farms where all is 
property. 

Co-operatives, which still cover 
most <tt Albanian farmland, are be- 
ing transformed at the rate of 20 a 
year into state farms, according to a 
manager of the ircamfi state farm 
near Saranda. 

The loss of personal plots (with- 
out compensation) is offset by the 
greater wage security that state 
farms provide, Mr Mihal Boboli ex- 
plains at the Dropu co-operative 
near Gjirocaster, which is due to be- 
came a state farm in two years’ 
time. 

He sees the nationalisation as a 
step forward. But somewhere in the 
process, certain food production, 
particularly of meat, seems to be 
suffering. 

• It is the proud boast of post-war 
Albania that "there has not been a 
single price rise in any commodity" 
(1984 official handbook). Any gains 
from productivity have been given 
in lower prices rather than in high- 
er wages. 

The basics of life are cheap: a 
two-roo m-and-kitchen flat rented 
for 40 leks (S9) a month, a 2kg loaf 
for 5 leks, 1kg of flour for 5 leks, a 
child’s dress for 11 leks, a man's 
shirt for 45-60 leks and a bottle of 
the beloved raki for 12 leks. 

But a bicycle (probably Chinese) 
costs about a month's salary of 
600-700 leks and a washing machine 
or refrigerator nr television (as like- 


ly to be Yugoslav or Italian as 
Albanian-made) costs the average 
Albanian five or six mon t hs pay. 

The disparity between the prices 
of home and foreign-made goods is 
evident, and if Albania is to open it- 
self more to foreign trade and give 
its prices some relation to the out- 
side world, then it would seem that 
prices of domestic goods will have 
to rise, not fall. 

• Nowhere is the need for Albania 
to open up to foreign trade more 
evident than in replacing its largely 
geriatric stock of machinery and ve- 
hicles. The country’s largest s ingle 
factory, Tirana's Enver Hoxha Au- 
to-Tractor plant, employing some 
5,000 people, is almost entirely de- 
voted (apart from limited produc- 
tion of an Albanian-made tractor) to 
making spare parts for other coun- 
tries' vehicles, mainly the fleets of 
trucks, tractors and rail wagons - 
supplied by China from the mid- 
1960s to the mid-1970s - but also for 
some tactors dating back to 1950. 

At the 1939 Paris Exhibition, Al- 
bania was re pr es en ted by eggs and 
beans, according to a guide at the 
Tirana Mncoum of Economic 
Achievement "This was a s h a me ." 
he said. Equally, however, it would 
be a shame if a policy of autarchic 
self-reliance were to keep it an in- 
dustrial museum-piece. Albania 
dearly has exportable ail, chrome 
and nickel with which to buy tech- 
nology abroad at a lower real cost 
than it can possible make it at 
home. 


Zia puts Benazir Bhutto under Mexico 
house arrest in Karachi warns on 

BY JOHN ELLIOTT, RECENTLY IN KARACHI lack of 

GENERAL Zia ul-Haq's military re- ousy d some opposition leaders, lice. Last night the house was sur- _ _„ T l A atiC 
gime yesterday put an end to and fears that her primary motive rounded by 16 armed policemen, ||^ 


GENERAL Zia ul-Haq's military re- 
gime yesterday put an end to Miss 
Benazir Bhutto's nine days of free- 
dom in Pakistan by paring the 32- 
ye&rold daughter of the country’s 
lute Pnme Minis ter muter house 

arrest 

Restriction to her Karachi home 
will terminate the clandestine polit- 
ical activities Miss Bhutto has been 
fffiAirtjtlg BS acting chair man of 

the b anned Pakistan People's Party 
(PPP). She has been receiving del- 
egations of visitors officially offer- 
ing condolences for her dead broth- 
er, whose body she took to the 
country nine days ago. 

Miss Bhutto is potentially the 
most powerful opposition figure in 
Pakistan, and her family has con- 
siderable political appeaL She has 
received a massive welcome since 
arriving last week, despite the jeal- 
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ousy of same opposition leaders, 
and fears that her primary motive 
is to wreak vengeance for her late 
father, who was hanged by the 
present regime. 

Her arrest yesterday, immediate- 
ly after Pakistan's three-day Mos- 
lem public holiday, surprised many 
observers. But in a telephone inter- 
view an Monday she had said: "We 
should know in a week's time if 
they are going to arrest me. Why 
should they wait any longer if they 
are going to do itr 

The Government had been worri- 
ed that visits she planned to make 
to the Karachi homes of two politi- 
cal aides, who were hanged earlier 
tins year, world arouse political 
passions and cause disturbances. 

When she refused to cancel the 
visits, the Bhutto family’s seaside 
home in Karachi’s prosperous Clif- 
ton area was stormed by armed po- 


lice. Last night the house was sur- 1 
rounded by 16 armed policemen, j 
h ac ked op with six truhks of re- 1 
serves. The telephone was not be- 
ing answered and no callers were 
allowed. 

Opposition leaders condemned 
the Government's action and said 
President Zia was trying to cause 
problems that would give him an 
excuse not to end martial law soon. 

This is the second time Miss | 
Bhutto has been placed under 
house arrest She was originally ar- 
rested in March 1981, a week after 
tiie hijacking of a Pakistan airliner 
for which a guerrilla group headed 
by her two brothers claimed 
responsibility. 

Early last year she was released 
to go to Europe for treatment for a 
serious ear infection and to be with 
her mother who is ill in Paris. 

Why Zia acted, Page 3 


SA business 
leaders urge 
political talks 

Continued from Page 1 

Africa’s troubles are destabOsing fi- 
nancial marke ts OT the franking sys- 
tem generally. Central banks are. 
therefore only likely to act if their 
governments regard economic dis- 
array in South Africa as carrying 
much broader dangers. 

One fear now is therefore that 
any package which does emerge 
will be too weak to stem the capital 
outflow caused by short-term debt 
repayments. That could eventually 
force South Africa to declare umla- 
terally that it was freezing such 
repayments, effectively d e f a ul t i n g 
on its debt. 

On European foreign exchange 
markets trading in the rand re- 
mained at a virtual standstill, with 
the handful of banks willing to 
trade quoting large spreads 
between their buy and sell prices. 

At the end of London trading the 
rand was quoted by one major bank 
at 37/43 U.S. cents and by another 
at 40/46 cents, with dealers saying 
that a dear trend for the currency 
would emerge only after the 
reopening of South African mar- 
kets. 

There remains some confusion 
about the status of transactions 
concluded before Wednesday's clo- 
sure of markets, but due for settle- 
ment before Monday. 


UK bankers introduce 
uniform dealing terms 

BY ALEXANDER N1COLL IN LONDON 


THE BRITISH Bankers' Associa- 
tion (BBA) yesterday published 
standardised Healing terms de- 
signed to foster the already rapid 
growth of three fi n a n cial market in- 
struments: currency options, for- 
ward rate agreements (FRAs) and 
interest-rate swaps. 

The creation of uniform stan- 
dards, which banks in the UK are 
due to adopt from Monday, will en- 
able them to know precisely on 
what terms they are dealing with 
each other, and to avoid costly and 
tjiTHMwi firming legal documenta- 
tion that has hampered the 
markets’ development 

There are also hopes in London 
that the terms, worked out over 
several months by three commit- 
tees, will set worldwide standards 
as well as encouraging a more ac- 
tive trading market in the 
instruments. 

Mr John Heywood of Hambros 
Bank, who headed the options com- 
mittee, said differences between 
currency options offered by individ- 
ual hankg to each other or to corpo- 
rate customers had hampered mar- 
ket liquidity. The market in bank- 
offered options is already greater 
than that in traded options on U.S. 
and European exchanges, he said, 
and the new terms "will increase its 
volume, depth and usefulness." 


Options have developed rapidly 
as a means of protecting banks and 
companies from currency exposure, 
while the parallel markets in FRAs 
and swaps have their origins in 
hedging against unexpected 
movements in interest rates. 

Key rates, fixed daily based on 
quotes from principal market parti- 
cipants. will be used for settlement 
in all three markets. London Inter- 
bank Currency Options Market (Li- 
com) exchange rates will be set for 
four currencies against the dollar. 
Interest rates in five currencies will 
be fixed for the FRA and swap mar- 
kets, instead of the London inter- 
bank offered rates (Libor) used as a 
be nchm ark in many other markets. 

Each of those daily BBA fixings 
will be shown on the screens of Tel- 
erate, the US.-based information 
system, rather than on those of its 
UK rival, Reuters. 

Central banks, including the 
Bank of England, have been ex- 
amining the risks posed to banks by 
the development of the new mar- 
kets. The options terms could help 
to reduce such concerns, since the ! 
"net cash settlement" envisaged 
means that a bank that sells an op- ! 
tion stands only to lose the differ- { 
ence between payments due be- i 
tween it and a counter-party, rather 
than the entire underlying amount . 
of the option. I 


Continued from Page 1 
phasised the difficulties w t imirtea 
such as Mwien were having in re- 
suming voluntary borrowing in tiie 

jn(pnintiiwinl Capital yw jiyW 1 * — & 

key dement in the latest restructur- 
ing. 

Initially the Hefrt crisis had been 
perceived as a “cash flow problem! 1 
winch could be worked out between 
t he fr* n V«? and the countries con- 
cerned, but Sr Sflva-Herzog empha- 
sised that there was “dear eridence 
that we are faced with a systemic 
problem far beyond circumstances 
peculiar to any individual develop- 
ing country or its economic man- 
agement" 

While his country had taken 
"drastic measures” to adjust to the 
debt crisis, the minister warned 
that "we cannot continue to request 
sacrifices from foe Mexican people 
without offering in exchange a bet- 
ter future for them." Hie stressed 
that for economic, social, political 
and ethical reasons, Mexico had to 
be able to “grow out of its debt prob- 
lems." 

He noted that although the res- 
tructuring of Mexico's debt repay- 
ments was a "very important step,” 
it was not the solution to the debt 
crisis. “Co-operation between banks 
and debtors will no longer be 
enough, it mil not yield the right 
combination of growth and debt 
servicing capacity ." 

"The formula which ensures that 
we can resume and obtain adequate 
growth levels and service our debt 
has yet to be agreed on," said the 
minister. He emphasised that the 
signing of the latest multi-year res- 
tructuring rested on two fundamen- 
tal principles - the fell payment of 
interest and net new-money flows. 

"If One of ft * 1 aegnmptinne 
not hold, neither will the other,” 
said the minister, who called for 
"more efficient, more automatic, 
less discretionary arrangements.” 

Outlining his “blueprint" for the 
solution to the debt crisis, Sr Silva- 
Herzog said that multi-year restruc- 
turings should be coupled with the 
availability of new money on a vo- 
luntary basis or new money 
commitments by tenders. 

He also said that capitalisation of 
bank interest payments should also 
be considered and multilateral fi- 
nancial agencies should be called 
on to play a bigger rote both 
through their enlarged capital 
bases and "as guarantors of com- 
mercial loans through a mare 
flexible use of their gearing ratios.” 


CGT protest focuses on Renault 


BY DAVID HOUSEGO IN PARIS 

FRANCES Communist-led CGT 
union dramatically stepped up its 
campaign against the Socialist Gov- 
ernment's economic policies by 
blocking the Champs £lys6es in 
Paris for four hours yesterday 
mfirning. 

Communist workers from the Re- 
nault group used new cars they had 
seized from a Renault storage cen- 
tre to block Paris's busiest boule-' 
vard from early in the morning. The 
action was in protest against Re- 
nault's shipping to Spain equipment 
for the manufacture of cars in the 
group's Spanish plants. The CGT 
claims that the cars are imryn- tpn 


back into France and thus deprive 
French workers of jobs. 

The blocking of the Champs Eiy- 
sees coincides with other militan t 
action by the OGT in the steel, car, 
shipbuilding and consumer goods 
industries. The union's aim is to for- 
ce the government to take repres- 
sive measures that will further 
damage the image of the Socialist 

Yesterday's action also coincided 
with demands from M Henri Kra- 
sucki. the CGT leader, for further 
industrial disruption this autumn. 
Renault, where the new chairman 
M Georges Besse is carrying out ex- 
tensive rationalisation plans, is the 


focus of the CGT attack. 

Over the last few days, CGT 
workers at Renault have been at- 
tempting to prevent the new equip- 
ment from leaving tiie Douai plant 
in the north and being sent by rail 
to Spain. 

When they failed to halt it at the 
factory, they continued through 
commando raids to harass the 
train's journey through France. The 
t rain finally cleared the Spanish 
border yesterday morning after a 
more than 30-hour journey. 

filysee link to Greenpeace 
surveillance. Plage 2 


THE LEX COLUMN 

Discounting the 
BP dividend 


Yesterday’s equity market was 
having such ftm finding candidates 
for takeover that it could scarcely 
spare a thought for BP*s sturdy sec- 
ond-quarter performance. Yet un- 
derlying growth in BFs net income 
of 14 per cent over the first quarter, 
and a full 20 per cent increase in 
the interim dividend, certainly did 
their bit for the 30-share, which 
pierced 1,000 for the first time since 
early June. In raising BP 12p to 
570p, the market may have had an 
eye to firmer spot prices; more 
probably it was restoring 9 per cent 


fomc far the final distribution. 

Whether the market is right in 
demanding a BP yield exactly mid- 

iTmoot point After aU^RIMias 
shown underlying earnings growth 
at a higher level than Shell over the 
last 18 months, and secomtqaarter 
net income of £457m on a replace- 
ment cost basis was a very good 


Naturally, a cheaper dollar cut lo- 
cal-currency feedstock costs for 
both refining and chemicals, while 
cracking -mar gins (especially at So- 
hio) have recovered now that feel 
oil prices have fallen bad: wife fee 
end of the UK miners' strike. Still, a 
90 per cent i mprov ement in BFs 
downstream operating profit over 
the first quarter shows the benefit 
of tackling overcapacity in Europe - 
while Sohio is reaping excellent re- 
turns on the refineries and gas sta- 
tions it bought from Gulf. In purely 
operating terms, BP has gone a 
long way towards currency 
neutrality. 

Yet tiie more BP ups its dividend, 
the more the market looks at its 
cafe balances of GL5bn and its de- 
dining production curve and de- 
mands that yield most stand in 
place of grow th . Poor BP spent 
some £2.4bn on its capital account, 
raised its dividend and charged ev- 
ery sort of exploration writeoff onr 
ly to end up cafe positive in the 
first half; and the new treasury op- 


eration, not content with reducing 
in t e re st charges pud i m i wpiwg up 
the interest receivable, looks des- 
tined to turn into an embarrassing 
profit centre from Its market opera- 
tions. It seems there is no 
substitute for o£L 

Bine Circle 

The Briti sh fnn»ru»i»»i institutions 
had so prepared themselves for yet 
another disappointing Hint* Circle 
statement ft** a fan of only ESUkn 
to £45m pre-tax pro mpte d a collec- 
tive sigh of relief: Yet it would be 
rash to suggest that the 32p jump in 
Blue Circle’s shares to 523p indt- 
cates that a more fundamental shift 
in stock market sentiment is on tiie 
way. 

Fra: the prime reason why profits 
fen less than expected was a nine- 
fold fa»p in ft« contribution from 
Mexico to ESm. Cleariy the group 
owes much to a real surge in de- 
mand both from Wwrim and from 
fee southern UJS. But it has had 
Mexican profits on this scale before 
(in 1981) only to see them vanish. 
And, whQe fee Mwiww profit-and- 
kss account looks good even on 
translation, Mexico still pays no 
dividends. 

To be fair. Bine Circle has tried 
hard to mkim up for the low q ualify 1 
of these eanunes bv investing heav- 
ily in fee UK^S tSun! 986. it 
should see a strong Increase in UK 
cement profits, with tiie two plants 
currently being modernised coming 
on gfawimi against the' background 
of a possible pregeneral election 
rise in public-sector construction 
spending. However, any likely in- 
crease will come from a low base 
wife tins year’s UK cement profits 
running well behind those of 1984. 

In the UiL, Blue Circle has estab- 
lished a broad regional base follow- 
ing the £120m acquisition of Atlan- 
tic Cement But as tiie flat perfor- 
mance. in these results shows, the 
group is vulnerable to swings in der 
mand hitting individual plants, tins 
time in Oklahoma. Any do wn t u rn 


in the US. construction industry 
would quickly make itself felt 

Assuming full-year profits of 
£120m and a 30 per cent tax charge, 
the shares trade on a multiple of 
just over six. This seems high 
pn^ TT gli tpiffl the long-promised im- 
provement in earnings quality 
becomes evident 

Asda MFI 

Haring failed to convince most 
people of fee excitement to be 
gained from merging two large ma- 
ture businesses, Asda has now pub- 
lished figures thatsbow both legs of 
the newly-combined group in some- 
thing lew than the most flattering 
fight Admittedly; the full-year fig- 
ures of CU9m before tax lor Asda 
and Of £4&Im before merger costs 
for MFI represe n ts progress over 
the previous year. Yet both partners 
Had suffered self— inflicted damag e 
in the secorni half -MFI with an ill- 
judged range of kitchens, Asda with 
a disastrous promotional lottery - 
as well as suffering from tighter 
market conditions at large. 

Despite the group’s taboo against 
giving away anything about current 
trading, it seems that the worst is 
now over, after a fall in Asda’s Uke- 
for-Hke volumes in the second half. 
MFTs breakneck physical expan- 
sion wfiT continue to depress sates 
densities this year, but at least the 
revamped and reghied kitchens are 
back on track, white fee deuetep- 
ment of carpet safes in parallel wife 
.Allied Carpets should add on a sign- 
ificant wtwiwih* of turnover this 

year-. 

In a year or two, a redesign of the 
Asda stores and increased use of 
cwn-label merchandise should res- 
tore momentum, giving scope tor as 
rapid growth as any in the sector. 
Meantime, the institutions may he 
finding tiie Iwre*””** nnmfrpr of 
shares a bit indigestible; at 138p, 
down 8p yesterday, a stretching 
mnfcipfa of perhaps 13 times cur- 
rent year earnings is scarcely going 
-to puH in the crowds.. 
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Healthy 
growth 
gives Amev 
impetus 

By Laura Raun in Amsterdam 

AMEV, the third largest Dutch in- 
surance company, is la unching - an 
ambitious capital-raising pro- 
gramme following robust growth in 
first-half profits and an increased 
interim dividend. - 

Aegon, the second biggest insur- 
er, also posted .higher first-half 
earnings and lifted its interim divi- 
dend, rounding out a healthy pic- 
ture of the Dutch iwaiwnw* indus- 
try. Earlier this week, Nationale- 
Nederlanden, the leading company, 
raised its dividend on modestly 
higher net income. Improved prof- 
its for all of 1885 are forecast across 
the board. - 

Amev is planning a one-for-ten 
rights issue of FI 11.9in (53.8m) in 
September, with the issue price still 
to be announced, and a preferred 
share issue of FI 9.57m nominal val- 
ue, to be placed with Munich Rein- 
surance. The proceeds of the capital 
expansion will be used tp strength- 
en shareholders' equity in line with 
general expansion. 

The Ufrechtbased insurer also 
announced a four- fo rone share 
split 

The company is considering a 
Eurodollar loan to consolidate 
short-term debts associated with re- 
cent acquisitions, including a . grea- 
ter stake in the Bilbao group of 
Spain, Western Life Insurance of 
the U.S. and a stake in Ka Wah In- 
surance of South-East Asia. 

In the first half, net income spurt- 
ed 20 per cent to FI 137 -3m on 
favourable exchange-rate move- 
ments the «rmsnh~d«ttfl n of 
Western life. 


Output lifts 
results 
at Statoil 

By Fay Qjestar In Oslo 

STATOIL, Norway’s state-owned ofl 
group, yesterday reported an 21 per 
cent rise in net profits for the first- 
half of 1885 to NKr lJbn (5133.5m) 
from NKr 985m, on turnover that 
was up by NKr 3.6bn to NKr 19.8hn. 

Profits before tax and year-end 
appropriations were NKr 6Jbn, 
compared with NKr 4.41m that was 
mainly due to increased production 
from the Steffi ord field, and the 
strong U.S. dollar. 

Investments during the six 
months totalled NKr 2.71m, mainly 
links* to development of the Stafr 
pipe gas gathering system, the 
Statfjord C platform and the GuQ- 
faks and Osebeig fields. . 

Chufe oil handed by the compa- 
ny in the period totalled 83m cubic 
metres, (52.2m barrels). Eighty-two 
per cent of that came from Staton's 
share of Statfiord. Of the total, 1.4m 
cubic metros was refined at the 
West Norwegian Mongstad refin- 
ery, operated jointly by Statoil and 
Norsk Hydro. The rest was sold to 
customers in Western Europe and 
foe US. 


Renison mines 
does better 
in second half 

By Kenneth Marston In London 

RENISON Goldfields, the 49 per 
ceut-owned Australian arm of Con- 
solidated Gold Fields, has recov- 
ered in the second half with set 
profits up to A$233m (SI 6.7m). 

Net profits for the year to June 30 
compared with A5103m in 1883-84, 
and were up to 35.6 cents a share. 
The dividend remains the same at 
10 cents. 

The latest earnings include ex- 
traordinary profits of ASlOJhn after 
tax charges of A$737m, compared 
with a credit of AS234m a year ago. 

The better performance reflects 
the benefits export revenues reaped 
from the devaluation of the Austral- 
ian dollar, while profits from miner- 
al sands have been boosted by a 
higher demand for the product 
Trading conditions have im- 
proved in Australia and Papua New 
Guinea. Overall there has been the 
benefit of tight cost control- Matters 
have also been helped by agree- 
ment for the continuation of opera- 
tions at the Mount Lyell copper 
mine and a reduction in that plants 
operating losses. 

On the other hand, output of the 
bie Renison tin mine in Tasmania 
wls restricted to well below capaci- 
ty because of tin export controls na- 
by 'the International Tin 

^Henison says the improved trad- 
ing performance should be main- 
tained in the current year when foe 
new pine Creek gold mine and foe 
ungraded Wau mill will be commis- 
Soned- Pa® 1 Josses at Mount Lyeli 
are not expected to recur. 


Sally sells tankers 
and ousts chairman 
in bid to cut losses 


BY OLU V. VIRTANEN IN HELSINKI 


SALLY, foe Finnish whipping fine 
with a major presence on cross- 
Channel ferry routes, has ousted its 
chairman and sold three tankers as 
part of a broadly based attempt to 
get the group back to profits. 

Mr Sven-Erik Johanssen. the out- 
going chairman, was the last re- 
maining board member erf Sally's 
founding family. Earlier ftfa year, 
the company fta mi* under the con- 
trol of the Union Bank of Finland, 
its largest creditor. 

Sally’s problems stem mainly 
from the collapsed tanker market 
Its expansion into foe Caribbean 
cruise market also produced losses. 
The cross-Channel Viking line 
been a relatively good investment 

Last year, the group losses, ex- 
cluding the ship sales, rose to FM 
140m (523.7m) on turnover of FM 
l.OSbn. 

Sally has sold a number of ves- 
sels in foe past few years in an ef- 


fort to reduce losses. Even its main- 
stay, car-passenger traffic between 
Finland and Sweden, has not been 
left untouched. The company sold 
one large ferry to Norwegian inter- 
ests for S27m last February. How- 
ever it stQl operates six vessels, 
some owned by financial institu- 
tions. 

The company has undertaken to 
invest the money from the Norwe- 
gian sale in projects in Ramsgate, 
south England, where it runs its 
own large port According to some 
reports Sally’s UK subsidiary will 
soon sign an investment contract 
worth around 57m. - 

The Viking tine opera te! passen- 
ger ferries Between foe Ramsgate 
port and Dunkirk in France. This 
has turned out a for foe 

company. During the first seven 
months of this year foe line h«H 
485,000 passengers, up 47 per cent 
on last year. 


Mannesmann raises 
first-half earnings 


BY OUR FINANCIAL STAFF 

MANNESMANN, the West German 
engin eering group, reports im- 
proved sales and profits for the first 
half of 1985. 

The company, which in recent 
years has been hit by heavy losses 
on steel pipe making, says turnover 
for the half year rose by 16 per cent 
to DM 8 bn (S2Jbn), with profits al- 
so moving ahead. 

Domestic turnover rose 19 per 
cent while foreign sales gained by 
14 per cent Pipes turnover rose by 
25 per cent and the division made a 
profit for foe saxjnanfos, against a 
loss of DM 218Jhxi for foe whole of 
last year. 

The MamiB«nn«Tin Demag me- 
chanical wiginming unit saw spi es 
tippling in the half-year, although 
its older books improved by around - 
12 percent 

Mannesmann staged & strong re- 


covery last year, lifting net profits 
to DM 1883m and paying a main- 
tained DM 4- a share dividend.. 

KHD, foe diesel engines and agri- 
cultural machinery group, looks for- 
ward to a satisfactory result for 
1985 following an from DM 
Zbn to DM 2-4bn (5872.4m) in sales 
for the first six months. 

The company erplainc that acqui- 
sitions accounted for almost all of 
the sales gain. It says that turnover 
for the whole of 1985 shmilH rise 
above last year’s DM 5 Jbn from 
which KHD returned net profits of 
DM 803m. . 

• Varta, the battery and plastics 
group, has improved interim sales 
by 15 per cent to DM 875m. It says 
profits for. 1885 as a whole will be 
satisfactory. Net profits totalled 
DM 38m (S133m) in 1984. 


Boskalis to convert 
its debt into equity 


BY LAURA RAUN IN AMSTERDAM 


BOSKALIS, the financially belea- 
guered dredging company, said yes- 
terday that it hoped to reduce foe 
nnminal value of its outstanding 
share capital and convert its debt 
into equity in a bid to restore finan- 
cial health. 

Protracted negotiations over foe 
debt, which exceeds FI 765m 

S have been cond u cted with 
s’ 53 Dutch and foreign bank 
creditors and its band holders since 
foe beginning of the year. The com- 
pany had an indefinite morato- 
rium on tiie bank debt since Febru- 
ary and has successfully fended oft 
one request for banknqptcy. 

The outstanding share capital 
has a nominal value of FI 33.75m, 
with approximately 3.38m shares 


outstanding. The share price on the 
Amsterdam stock exchange has 
dropped about FI 5 in the past two 
months to around FI 18, although 
trading has been suspended the 
past two days. 

The Shedrecht-based company 
plunged into difficulties last year 
when several debt-strapped coun- 
tries such as Argentina, Nigeria 
and Algeria failed to make pay- 
ments on contracted work. Algeria 
recently has agreed to resume pay 
.xnents on contacted work. Algeria 
recently has agreed to resume pay 
ments on a pipeline project, Boska- 
lis said earlier this week, alt ho u gh 
the biggest problem - Argentine 
debt — remains and 

unresolved. 


Sonesson 
expects 
sharp rise 
in profits 

By Kevin Done in Stockholm 

SONESSON, the Swedish light en- 
gineering, pharmaceuticals 
medical equipment group expects 
profits (after financial items) of up 
to SKr 520m (563m) this year 
compared with SKr 373m in 1984. 

P r o fi ts per share will fall slightly, 
however, from SKr 9.95 per share 
last year to SKr 9 as the forecast in- 
cludes a significant contribution 
from Gambro, foe medical equip- 
ment group, which has been consol- 
idated for the first time this year 
following its acquisition in January. 

Without the. Gambro contribu- 
tion, profits for the year are expect- 
ed to rise by about 20 per cent Son- 
esson now owns 57 per cent of the 
votes in Gambro and 33 per cent of 
the equity. 

It is planning to float part of Leo, 
its pharmaceutical subsidiary, on 
the Swedish stock market during 
the autumn and intends to offer 
Sonesson shareholders the right to 
purchase one Leo share for every 10 
Sonesson shares. Sonesson will 
retail a majority stake in Leo. 

Sonesson group turnover rose to 
SKr 3.18bn in foe first six month* 
from SKr 1.0 lbn in the a»mA period 
last year. Taking account of acquisi- 
tions and disposals group sales 
increased by 15 per cent 
Group profits' after financial 
items rose to SKr 216m from SKr 
140m a year earlier. 


INTERNATIONAL BONDS 


Struggling to absorb $700m of issues 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


Novo faces 
U.S. class 
action suit 


By hfflary Barnes In Copenhagen 

NOVO, the pharmaceuticals and en- 
zymes manufacturer, has had a 
share class action suit filed against 
it in New York rm raramg the pro- 
priety of disclosures in the smnmfir 
of 1884 allegedly covering projected 
1984 sales and earnings. 

Novo said it believed the action to 
be without merit and said it would 
defend it to the fullest. 

After several years of rapid in- 
creases in sales and earnings, there 
was a slowdown in 1984, which had 
an adverse effect on the price of No- 
vo shares, listed in New York as 
Ame rican depository receipts. 

first half sales in 1984 increased 
by 12 per cent, while net earnings 
were down by DKr 9m to DKr 320m 
(532m). . ■ 

In its first-half interim statement 
issued in August last year, Novo 
said: “Current i ndica ti ons are that 
foe development of sales and earn- 
ings will improve in comparison 
with the first half." 

Foil year sales increased by 12 
per cent to DKr 37bn, while pre-tax 
tmmmgg ifahHu pd f rom DKr 95m to 
DKr 918m and net pamingg from 
DKr 704m to DKr 685m. 

Novo said yesterday that it had 
noted that share class actions under 
Section 10b of the 1934 Securities 
and Exchange Act were not unusual 
in the wake of significant changes 
in the share price of a company. 


THE EUROBOND market was last 
night struggling to absorb 5700m in 
new fixed-rate paper, all of it 
launched on terms that traders 
regarded as aggressive. 

The sudden burst of activity was 
largely borrower-driven with key is- 
suers see king bids for deals that 
produced an aggressive response 
from lead managers in the primary 
market This was regardless of the 
fact that investor interest is cur- 
rently larking at least for such 
large amounts of paper. 

Mitsubishi Finance was, for ex- 
ample, having to support its 5200m 
issue for General Electric Credit 
Corporation which carries a seven- 
year maturity extendable to 20 
years. The deal was not helped by 
the fact that its coupon of 9% per 
cent is below the 10 per cent barrier 
where resistance sets in among in- 
vestors. Issue price is 100% per cent 

The other two fixed dollar issues 
both had coupons of 10 per cent, but 
one of them, a 5250m issue for Tex- 
aco Capital Corporation fell into the 
five-year category that is not cur- 
rently particularly popular with in- 
vestors. It also carries an above par 
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issue price of 101%. Lead manager 
is Goldman Sachs with UBS 
(Securities). 

The third dollar issue, for Gen- 
eral Motors Acceptance Corpora- 
tion, came too late in the day for the 
market to pass a considered verdict, 
but initial responses suggested that 
it was more attractively priced. Led 
by Swiss Bank Corporation Inter- 
national, it bears an issue price of 
89% per cent over seven years and 
is for a total of 5250m. 

Elsewhere, foe Bundesbank an- 
nounced that 14 new bonds worth a 
total of DM 2Abn have been reg- 
istered for launch in September in 
the West German market This 
compared with a calendar of DM 
15bn for August and an actual 
issue volume of DM 1.45b n. 

The new amount scheduled is 
lower than the DM 4 bn previously 


expected in the market and should 
be easily absorbed, especially as it 
includes a sizeable proportioif .of 
popular supranational names, 
bankers said. 

But a surprise was that all foe 
new issues are to be conventional 
fixed-rate bonds. Two large float- 
ing-rate issues, for Italy and Span- 
ish Railways, that had been . 
rumoured do not appear on foe 
calendar. 

On the secondary market, 
D-Mark issues closed slightly firm- 
er while Swiss bonds were little 
changed. FA1 Financial Services of 
Australia is raising SwFr 200m 
through a public issue led by Sodi- 
tic. This will be the borrower's first 
international borrowing and it car- 
ries an indicated coupon of 6 per 
cent over 10 years. 

The flow of dual currency issues 
continues in foe yen sector with two 
more deals launched yesterday. 
Westing house of the U.5. is raising 
YlZbn through a 7ft per cent six- 
year bond priced at 101ft and repay- 
able in dollars. Nikko Securities is 
leading the issue which carries a re- 
demption value of 556.4m, giving a 


break-even exchange rate of 
Y21235 per dollar. 

Late in the afternoon, Austria al- 
so came with a Y25bn 10-year issue 
bearing a coupon of 6 per cent and 
issue price 102. Nomura Interna- 
tional is leading this deal which 
bears a redemption value of 
SI 19.7m and a break-even exchange 
rate of Y208.85. 

Among other new issues. Ford 
Credit of Canada is raising CS75m 
through a seven-year 10ft per cent 
issue priced at 1 00ft per cent and 
led by Goldman Sachs. The Uni- 
versity of Quebec is raising CS25m 
through a seven-year 10ft per cent 
issue priced at par by lead manager 
Banque Internationale a Luxem- 
bourg. 

Kellogg Co launched an AS30m, 
three year issue bearing a coupon 
of 12ft per cent and issue price 100ft 
through Salomon Brothers, while 
Hambros brought TransCanada 
Pipelines to foe market for A540m 
over five years. The 13ft per cent 
bonds were priced at 100ft per cent 
Kredi thank’s 17 per cent New Zea- 
land dollar issue has been in- 
creased by NZSSOm to NZS70m be- 
cause of heavy demand. 


Borg-Warner in joint 
study with CdF-Chimie 


BY USA WOOD IN LONDON 

BORG-WARNER Chemicals (Eu- 
rope), with plants in Scotland and 
the Netherlands is conducting a 
joint feasibility study with CdF-Chi- 
mle, foe French rhemiraiK compa- 
ny, to explore the possibility of 
merging their respective ABS plas- 
tics businesses in Europe. 

Borg-Warner, a subsidiary of 
Borg Warner Corporation based in 
the UiL, is a manufacturer of ABS - 
an engineering plastic - special 
pheiwipjiTc wnH petrocbemicals. CdF- 
Chimie, with its ABS plant in 
France also makes special chemi- 


cals, petrochemicals, fertilisers »nd 
paints. 

Mr Albert Watson, president of 
Borg-Warner’s European opera- 
tions, raid fiie two companies be- 
lieved that with a larger base for 
their ABS business they could serve 
their markets better and bring in 
new technology more rapidly. 

A posable new joint company 
would create probably foe biggest 
manufacturer of ABS in Europe 
and would own plants in three 
countries. 


Venezuelan company to 
sign private debt plan 


BY PETER MONTAGNON IN LONDON 


CA VENEZOLANA de Cementos 
will today sign a S72m debt refi- 
nancing package with 12 internee 
tional bank creditors, believed to be 
the first rescheduling arranged by a 
private sector Venezuelan company 
since the debt crisis started. 

Under the agreement the compa- 
ny win have access to 523 Jm at the 
preferential exchange rate of 4 3 
bdivares to repay principal which 
is bang refinanced over five years 
at an interest margin of IK per 
cent 

A farther 543.6m is being refin- 


anced over 3ft years at the same 
margin but without foe exchange 
rate subsidy. The borrower, Vene- 
zuela's largest cement company and 
part of foe Mendoza industrial con- 
glomerate, will repay 55.2m under 
original and conditions. 

Banks in foe rescheduling deal 
include First National Boston, Wells 
Fargo, First Chicago, Chemical, 
Manufacturers Hanover, JJL 
Schroder Wagg, Philadelphia Na- 
tional, Lloyds, Royal Bank of Cana- 
da, CltiC, Grindlays and Entahanlr. 


Grundig expects to halve losses 


BY OUR FINANCIAL STAFF 

GRUNDIG, the West German au- 
dio-video group which has been 
heavily in foe red far some years, 
expects to more than halve losses 
for foe year ending March, 1986. 

The company, which came under 
the m anage men t of Philips of the 
Nether l a n ds in 1984, forecasts a 
loss of about DM 80m (829m) for 
this year, down from DM 180m in 
1984-85. 

Speaking at a news conference in 
West Berlin, Mr Hennanus Koning, 
managing hoard chairman, reaf- 


firmed that Grundig would move 
back into some sort erf profit for the 
1988-87 year. 

Mr Koifing, the Dutch chief ex- 
ecutive installed by Philips, said 
restructuring plans called far 2^00 
jobs to be cut in Germany by the 
end of 1986-87, roughly in line with 
earlier company statements. 

About half the affected employ- 
ees were likely to agree to jedn a 
retr aining scheme to be jointly 
fnnrieri by Grundig and foe Federal 
Labour Office, be mM Employees 


older than 55 would be offered early 
retirement. 

The job losses in Germany are 
part of total job cuts of around 7,000 
planned by Grtmdig worldwide. The 
company recently announced h also 
planned to eliminate 1,000 jobs in 
Portugal and an unspecified num- 
ber in Italy and Spain. 

Last year Grundig’s labour force 
declined by 4,000 to 24,000 - a far 
cry from foe peak of 38,000 in 1979. 
Mr KVrnrnp said earlier fhig year 
that two of the company’s six Ger- 
man plants were endangered. 


Bang & Olufsen sees 
DKr 26m pre-tax loss 

BY OUR CORRESPONDENT IN COPENHAGEN 


BANG & OLUFSEN, the Danish TV 
end audio equipment wmiifartim . 
ers, will pass the dividend after 
malting a DKr 26m pre-tax (SLQm) 
loss in the year ending May 3L The 
loss was forecast in a statement is- 
sued m May, but reversed a predic- 
tion nearly a year ago when the 
company forecast a DKr 20m profit 

Hie result has been affe&ed by 
booking as direct expenditure 
amounting to DKr 124m in invest- 
ment and research and develop- 
ment costs, an increase of S3 per 
cent from foe previous year. 

The high level of expenditure on 
product development and invest- 
ment will first manifest itself in a 
product basis giving a justified ex- 
pectation of improved garningy in 


1986/87, said the company. It made 
no forecasts for the current year. 

Sales last year increased by only 
3J> per cent to DKr lAbn, partly as 
a result of a failure of sales in the 
UiL to develop in line with expecta- 
tions. Delays in deliveries of compo- 
nents for a compact disc player de- 
layed the introduction of this prod- 
uct in the U.S. 

Net financial costs increased 
from DKr 40m to DKr 57m. Strike 
disruptions during three weeks in 
March and April also an ad- 
verse effect on sales and earnings. 

Last year B & O disappointed 
shareholders with pre-tax results of 
DKr 20m. half the figure forecast 
when it entered foe market in the 
autumn erf 1983 with a share issue. 


Hudson’s Bay 
still in the red 

By Barnard Station in Toronto 

HUDSONS BAY Company, the 
troubled Canadian department 
store, property and far trading 
group, suffered a net toss erf 
C$45 Jim (5316m) or C$213 a share 
in the three months to July 31, 
slightly higher loss of 

CS43.6m or CSZ.85 a share a year 
earlier. 

The latest period indudes a 
C54Am toss from the disposal erf 
two businesses at less than their 
bode value. 

The group, plagued by tosses in 
its retail division and high debt ser- 
vice charges, lost CS10L7m in the 
first half of fiie current fiscal year 
compared with CSLOSJhn a year 
earlier. 

The company predicted that 
second-half results would improve 

* Sa»K«faiTiB»illy m 



BANQUE 
EUROPEENNE 
DE CREDIT S.A. 

Boulevard du Souverain 100 - 1170 Bruxelles 


1984 CONSOLIDATED BALANCE SHEET 



31 December 1984 



BF 

us$ 



Millions 

Millions* 

Assets 




Due from Banks 

- 

47,902 

756 

Loans and Advances to Customers _ 

“ 

100,587 

1,589 

Other Assets 


21,921 

346 


TOTAL 

170,410 

2,691 

Liabilities 




Due.to Banks 



140,359 

2,217 

Customers Deposits 


6,934 

no 

Subordinated Loan Notes 


6,473 

102 

Capital and Reserves 


7,238 

114 

Other Liabilities 


9,406 

148 


TOTAL 

170,410 

2,691 

*at the year-end rate of BF 63.32 — US$ 1 





BANK RESULTS AND RECENT DEVELOPMENTS 

As of July T9, 1985 the name of European Banking Company S.A. Brussels 
which, together with European Banking Company Ltd. constituted the European Banking Group since 
January 1983, has been restyled Banque Europeenne de Credit S.A. (BEQ thus reverting to its former 
name; which existed from its foundation in 1967 BEC is jointly owned by the seven EBIC member 
banks and continues to expand its present activities. Since its inception, BEC has become a leader in 
Eurocurrency financing concentrating on industrial investment within Europe and throughout the 
world with particular emphasis on supporting European exports. These traditional activities have now 
been complemented by the establishment of a full foreign exchange service with a team of highly 
skilled dealers quoting both spot and forward prices in all major currencies. 

With total capital resources exceeding BF115 billion* (US$ 181 million 
equivalent) and total assets at BF 170 billion (US$ 27 billion equivalent) as of December 31, 1984, BEC 
ranks among the most important banks operating in Belgium. BEC's consolidated profit and loss 
account for the year ended 31 st December 1984 shows earnings after provisions and taxes at BF 849 
millions compared with BF 618 million in 1983. T^ie total balance sheet has declined from BF 178.3 
billion to BF 170.4 biijion whereas total capital and reserves have risen from BF 6.5 billion to BF 72 
billion and subordinated loan capital has risen from BF 24 billion to BF 65 billion. 

The Chairman of the Bank is Me Guido N. Schmrdt-Chiari, Deputy Chairman 
of the Board of Managing Directors of Creditanstalt-Bankverein, Vienna and the Vice chairman is 
Me Marc Vienot, General Manager of Soci6t6 G£n£raJe, Paris. The Executive Directors of Banque 
Europeenne de Credit S.A. (BEQ are Me Harry A. AJIington and Me Brian W Hobson. 

* includes subordinated credit lines granted by die shareholders in the amount of BF4.3 billion 
(US $ 68 million) which remain undrawn. 

SHAREHOLDERS : Amsterdam-Rotterdam Bank N.V, Banca Commercials Italiana , Creditanstalt- 
Bankverein, Deutsche Bank AC, G&i&ale de Banque S A, Midland Bank pic. and Soc&b G&n&rale. 
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New issue 
August 30. 1985 


This advertisement appeals 
as a matter of record only. 


IKB Finance B.V. 

Amsterdam, the Netherlands 


nj 


Australian Dollar 30,000,000 
1 2 7 /s % Bearer Notes of 1985/1990 

uncondittonalfy and irrevocabiy guaranteed by 

Indus triekreditbank AG 
Deutsche Industriebank 


Bankers Trust International 

Limited 


Bank in Liechtenstein AG 


Orion Royal Bank 

Limited 


Deutsche Bank Capital Markets 

limned 


Commerzbank 

AktiengeseDschaft 


Industriekredftbank AG 
Deutsche Industriebank 


DG Bank 

Deutsche Genossenschaftsbe/tk 


Swiss Bank Corptuadoh 
International Limited 


Dresdner Bank 

AktiengeseBsehaft 


Girozerttrale und Bank 
derostarreidhisctten Sparkassen 

Aktiengesellschaft 


&G. Warburg & Co. Ltd. 




All of the partnership interests hare been sold to institutional and corporate investors. 
This announcement appears as a matter of record only. 



EMERSON ELECTRIC CO. 
$ 14 , 932,000 

Emerson Research Partners II 


Placement are to fund the research and development 
’ t speed controls for household appliances. 

The undersigned provided financial advisory services to the partnership 
and tided as placement agents. 


PaintWfebber 

Incorporated 

August 1985 


Morgan Guaranty Trust Company 


of Newark 


u.s. S2o,oao,coa 


Empresas 
La Moderna 

SAdeC.V. 




(Incorporated in the United Mexican States) 
FUMTING RATE NOTES SUE 1988 

In accordance with tee provisions of tee Notes notice is hereby 
given teat for tee interest period from 30, August, 1985 to 28, 
February. 1986 the Notes will carry an interest rate of 9'/te% 
per annum. The interest payable on the relevant Interest pay- 
ment date. 28, February, 1986 against Coupon No. 9 will be 
US$458.16. 


By: The Chase Manhattan Bank, 
National Association, London. 


CHASE 


Agent Bank 


SANYO ELECTRIC CO., LTD. 

Curasao Depositary Receipts 
of ordinary shares 

The undersigned, acting as duly authorized Agent of Cameth 
Administration Company N.V., announce that the above-mentioned 
Company has mode an interim dividend of Yea 4 per share for the 
fiscal term ending November 30ih, 1985. 

This dividend will be payable, less 2U% Japanese tax, as from 
i August 30th. 1985, on the coupon no. 35 of the CDRs. 

Payment win be made id the under-mentioned offices as follows: 

S 6.70 per CDR of 10 depositary shares of 50 .okL shares 
513.40 per CDR of 20 depositary shares of SO ord. shares 
$67.00 per CDR of 10U depositary shares of 50 ord. shares 

At the some time the coupons no. 33 (10% bonus shares), which 
have not yet been presented to be exchanged for additional CDRs, 
are payable at 589.75 per CDR of IQ depositary shares, which 
amount represents the net proceeds of the entitlement sold. 

Residents of countries which have concluded a tax treaty with 
Japan may, only afterwards, claim a 5% tax refund in Japan. 

The 


: coupons may be presented in: 


LONDON 


to Tbc Sumitomo Bank Ltd.. Temple Court, 

11 Queen Victoria Street. London EC4N 4TA. 
to Bank Mccs & Hope NV. Pchcntrasre 2. 
to Btuiquc de 1' Union Europ&mh.-, 

4. Rue Gaillon. 75 Paris 2e. 
to Moigan Guaranty Trust Company of New York, 
23 WaD Street. New York, N-Y. 10015. 
AMSTERDAM to Bank Mecs & Hope NV, Heiuqgntcbt 548. 


HAMBURG 

PARIS 

NEW YORK 


Amsierdam. August 21st, 1985 


BANK ME E5& HOPE W ) ; 


f 



THE KINGDOM OF SPAIN 

ILS. $200,000,000 
Hooting Rota Notes dun 1 993 

(Redeemable of the option of Noteholder* in 1988 and 1990) 

In occordance with fhe provisions of the Notes and the Agent Bank 
Agreement between the Kingdom of Spain and Citibank, NA., 
dated February 28, 1983, notice is hereby given that the Rate of 
Interest has been fixed at SVi<% pa and that the interest payable on 
the relevant Interest Payment Date, February 28, 1986 against 
Coupon No. 6 will be U-S.34339. 


August 30, 1985. London 

By: Citibank. NA. (CSSI Dept.), Agent Bank Cu/BANO 


U.S. $ 100 , 000,000 



Manufacturers Hanover 
Overseas Capital Corporation 

Guaranteed Floating Rate Notes Due 1 994 

In accordance with the provisions of the Notes, notice 
is hereby given that for the three month Interest Period from 
30th August. 1985 to 29th November, 1985 the Notes wifi 
carry an Interest Rate of per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 29th November, 1985 is U.S. $20.85 for each 
NoteofU-S. $1,000. 


Credit Suisse FffSt Boston UmUmI 
Agent Bank 
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First half 
surge at 
Hongkong 


Strong final quarter sales 
growth boosts G. J. Coles 


BY MICHAEL THOMPSON-NO& IN SYDNEY 


! STRONG FINAL quqarter 
growth helped propel G. J. 
Coles, Australia's biggest re- 
: taller .to a net profit of 
A$l22.4m (US$8S.7m) for the 
| year to July, against AS204m in 
198341. 

The performance was well up 
to expectations for the company, 
l which recently acquired another 
! big retailer, Myer Emporium, in 
a A$lbn deal expected to boost 
Coles’ total turnover, & the 
year ahead, to more than 
A$10bn. 

Coles’ 198485 sales were a 
little over 12 per cent higher at 
! A$6blbn, with profit as a per- 


centage of sales rising from 
L92 per cent to 2 per emit 

The company is paying a final 
dividend of 13 cents a share, for 
a total of 21 cents, up from 
19.5 cents. 

Cole is expected to make a 
statement in the next few days 
on restructuring the Myer 
operation. It win also cast light 
on plans for its Af60m, 9-8 per 
cent stake in third big 
retailer, Woolworth, which is 
unconnected with die UK or 
U.S. groups of that name. 

One of the key to Cedes' much 
higher profits was severe cost 
containment. Hr Sevan Brad- 


bury, chairman, said retailing 
conditions for most of the year 
Pad been generally depressed 
but added that expected income 
tar cuts plus a stronger market 
in the run up to Christmas — 
would help sales and profits. 

• Mr Larry Adler's FA.L 
Insurances, a key player in 
several recent big Australian 
takeovers, doubled net earnings 
to A$2$,4m for the year to 
June, and is raising its annual 
dividend from 19 cats a dure 
to 21 cents. 

Group assets rose to A$456m 
and shareholders’ funds to 
A*153m. 


Record year 
for Rothmans 
Malaysia 

By our Kinh Lumpur 
Correspondent 

ROTHMANS of PaH w»n 
Malaysia has reported another 
year of record earnings and Is 
sharply increasing - its divi- 
dends. 

Pre-tax profits for die year to 
June rose 48 per cent to 76.1m 
ringgit (USSSLlm) and the 
dividend is being raised to 15 
cents a share from 8Ji cents. 

Net profits were 36 per cent 
higher at 3&5m ringgit; or 31 
cents a share compared with 23 
cents. Turnover rose 19 per 
cent to 470m ringgit. 

Rothmans International of 
the UK, which owns hair the 
company, plans to increase the 
Malay equity ownership from 
foe current 4 per cent to 80 
per cent by 1988 to conform 
with government policy. 


Fleet of Malaysia buys 
control of merchant bank 

BY WONG SULONG IN KUALA UIMPIIR 


MALAYSIA'S powerful Fleet 
group is to acquire a majority 
stake in a merchant bank in a 
move which greatly strengthens 
its Involvement in the n^an/Hai 
services sector. 

The Bank of Commerce, a 
Fleet subsidiary, said it had 
reached agreement to buy 51 
per cent of Pertanian Baring 
Sanwa. merchant bank (PBS) 
for an undisclosed sum; be- 
lieved to be in excess of 26m 
ringgit (US*10.6m). 

The stake is being bought 
from Bank Pertanian, the gov- 
ernment-owned agriculture 
bank, which will retain 16 per 
cent in PBS. Other sharehold- 
ers in PBS are Baring' Broth- 
ers of the UK and Sanwa Bank 
of Japan, each with 16 per cent. 

It is understood foat Bank 
Pertanian has been directed by 
foe Government to reduce its 


stake in PBS and concentrate 
on its main function in promot- 
ing agricultural development. 

PBS began operations in 1974 
and at May 1984 bad share- 
holders’ fuhds of 21.7m ringgit 
and. recorded pre-tax profits 
that year of 5m ringgit With 
total assets of 365m ringgit it 
is the sixth largest of Malaysia’s 
12 merchant banks. 

Apart from owning 86 . per 
cent of the Bank of Commerce, 
the Fleet group controls the 
new Straits Times, Malaysia’s 
biggest newspaper publishing 
chain, as well as Faber Merlin, 
the hotel and property group, 
and TVS, foe private television 
station. 

Fleet in turn, is controlled 
by the ruling United Malays 
National Organisation of Dr 
Mahathir Mohamad, the Prime 
Minister. 


Electric 


By David Dodw*» ««* 

HONGKONG ELECTRIC, the 
utility company in which Mr 
I Li Hashing holds a ropffbhfofi 
24 per cent interest fpUowtog 
a HK$2.9bn (U-S-S^m) 
January, boosted pre -tax proofs 
for foe first half of 1985 t® SK 
Sg&Snta 19.6 per cent im- 
provement. on the same period 

^The y bt»rd approved an 
interim dividend of 23 cents o 
share, 53 per cent better than 
last year's interim. - 

Mr Simon Murray, who be- 
came chairman of the group 
shortly after Mr L* won eSectim 
control, forecast yesterday foal 
earnings wood grow at a similar 
pace during the second half 
“barring unforeseen _ circum- 
stances.” Profits in 1984 we re 
depressed by provisions mi aetn 
International City Holding s, a 
34.6 per cent-ovwd propwty 
associate, and in Fortress, the 
white-goods retailing, arm. . 

In January Mr Li paid the 
debt-burdened Hongkong Land 
HK 9uL9bn for its 33.8 per C«W 
stake in Hongkong Electric; 
Early this month, he reduced fats 
holding to 24 per cent, recoup- 
ing more than HK Blbn ®1 Ids 
outlay, while at foe same tt«* , 
retaining the dominant role. • 

• First Pacific Boldines, foe 
Hong Kong-based banking group 
effectively controlled by- foe 
Liem family and associates In. 
Indonesia, yesterday acquired 
for an undisclosed price the 
First Philippine Capital Corpo- 
ration (FPCC). • 

The name of FPCC, which 
provides loan syndication, secu- 
rities dealership. Investment - 
management and financial advi- 
sory services in the Philippines, 
will be changed to First Pacific 
Capital Corporation. 


MHI may sell UJS. unit 


BY YOKO SHI BATA IN TOKYO 

MITSUBISHI HEAVY Indus- 
tries (MHI) of Japan, one of 
the world's largest manufac- 
turers of heavy industrial pro- 
ducts, is exploring the possible 
sale of its UB. subsidiary which 
makes business aircraft 

Mitsubishi Aircraft Interna- 
tional (KAp of Dallas, Texas, 
was established in 1967 to 
market MHTs turbo-prop busi- 
ness aircraft the MU-2. It 
went on to become an assembly 
centre for the MU-300, a twin 
turbo-fan business jet launched 
in 198L 

initial orders for foe MU-300 
ran to 120, but more than a 


third of these were cancelled 
In foe wake of foe UB. eco- 
nomic recession Mgh in- 
terest rates. 

The company also announced 
an unexpected Y1 increase In its 
annual dividend to pay Y6 in 
foe current year. This reflected 
income from sales of minority 
stakes In Mitsubishi Motor 
(MMC) to Chrysler, Mitsubishi 
Corporation and Mitsubishi 
Bank. 

The move will bring MHT 
YlflObn (3675m) over foe next 
two to three years. The UjS. 
car maker has agreed to raise* 
its MMC holding from 15 per 
cent to 20 per cent 


Yamaha Motor in profit 


BY OUR FINANCIAL STAFF 

YAMAHA MOTOR, foe Japan- 
ese motorcycle maker, achieved 
group net profits of Y450m 
(31.9m) in the year to April 
which, although confirming its 
strong turnrounfi from losses 
which foe previous year 
reached Y37Bbn. were sharply 
down from the net earnings of 
Y7bn which foe parent com- 
pany alone had been able to 
achieve in 1984-85. 

Overseas sales, up 149 per 
cent in foe year, accounted for 
62.4 per cent of the. Y468bn 
overall figure, which itself was 
IT per cent ahead. 

Chi a per share basis, losses 
last time of Y234.45 were trans- 


formed into earnings of YL8& 
Again, however, this was a {no- 
tion of the Y43.43 recorded at 
the unconsolidated level, where 
many subsidiaries are excluded. 

Yamaha, as part of a large- 
scale restructuring put Into- 
effect firom 1983. has been acN 
log to slim and revitalise its 
U.S. operations in particular. - 
In addition, marketing and 
administrative costs worldwide 
were trimmed back 
The company made no fore-: 
cast for consolidated earnings 
in the current year. For foe 
parent company only, Yamaha 
expects a 30 per cent pre-tax 
rise to YSbn. 


August 22, 1985 


United Technologies Corporation 


has sold its wholly-owned subsidiary 


Inmont Corporation 


to 


BASF America Corporation 


a wholly-owned subsidiary of 


BASF Aktiengesellschaft 


The undersigned initiated this transaction, assisted in the negotiations and 
acted as financial advisor to United Technologies Corporation. 


Salomon Brothers Inc 


One New York Plaza, New York, New York 10004 
Atlanta, Boston. Chicago, Dallas, London (affiliate) 

Los Angeles. San Francisco, Tokyo (affiliate) 
Member of Major Securities and Commodities Exchanges. 


* 


C*7‘ ’ ‘London NWII. 
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CAPITAL MARKETS AND COMPANIES 


FT INTERNATIONAL BOND SERVICE 


, „ shows the 200 latest inte rn a ti onal bond issues for which an adequate secondary mm-Vut exists. The 

following are dosing prices far August 29. 


YEN STRAIGHTS 
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Gdyr Tr & Robber 7** 95 
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ILS.DOUM 
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Arwu Credit I0>a BO 
Amea CrvU !?s, £8 
ATUm ROW 10*« 00 
Aifindto Com in* 00 
Au»aHa Com 11 95 
BPCbpU11<i 92 
Canada n«j 90 
Canadian Pan HR. S3 
ConactanPac 12<3 99 
CBS fee iWa 82 
Chevron USA 12*. 89 
COcoum* 99 
Coca Cote liv 91 
Denmark Kingdom IV. _ 
Denmark Kingdom 11*90 
Denmark Kingdom IV, 92 
Denmark Kingdom 13<* 91 
E.DF.ID9S 
EXC IV* 90 
E.LB 1285 
E*pon Dev Cap ID B0 
Expon Dev Corp 12 88 
FedDepSmreoloi* 95 
Fort Motor Cred TV* 80 
Fort Motor Cred 11% 85 
Fort Moor Crad 11% 82 
Fort Motor Ondtt 95 
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□MAC HP. 88 
EM Credit 10% 2000 
Japan Air Urns 13% W 
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LTCB 12% 81 
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MoB on Bank 13 87 
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Mitsui Trust 11% 90 
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Quebec Hydro 11% 92 
Queensland Gout 10% 95 
Ralston Puma IV* 85 
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Saskatchewan 1D% 82 
Saskatchewan 11% BB 
SWafeTrcy 11% 9Q 
Swed E*p Cred 10 92 
Swed Exp ClBd 12% £8XW 
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Sweden Kingdom 11% 88 
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Texaco Capos) 11% 95 
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Losses at J. P. Stevens 


BY OUR NEW YORK STAFF 
JJE*. STEVENS, the second largest 
textile group in the IJJS., ran up a 
loss of S29.3m in the third quarter of 
its fiscal year after accounting for a 
charge of $44J5in aga in st restructure 
ing costs and estimated losses on 
propose d divestments.' 

'Hie company blamed the deficit 
mainly on imports of foreign tex- 
tiles, which have hit its finished ap- 
parel products particularly hard. 
The businesses concerned include 
the Delta fabric division, woollen 


and worsted fabrics. United Elastic 
Fabrics and Stevcoknit Fabrics. 


The loss for the quarter, which 
corresponds to S1.67 a share, com- 
pares with net income of S2.7m, or 
15 cents, in the same period of last 
year and was incurred on sales of 
S443m against S507m. 

In the first nine months of the 
year, losses amounted to S22L2m, or 
SI .27 a share, against net profits of 
Slim, or 61 cents. 


StnUGHIS 

Imad m 

Mar 

day 

weak YlafcJ 

Tahoise Forte 11 % BOC 

50 

99 % 

wo • 

+ 6 ' 

*n.i 6 

AMcan Day Bk SI* 64 

100 

t W 1 % 

TO 

4 0 % 

6 560 

World BarA IV* 95 E 

100 

102 % 

183 % 0 

0 

1074 

Avon Cap Corp 5 % 94 

130 

196 % 

99 % 

0 

4 0 % SAG 

EC 6 .C. 10 % 94 LF 

IOO 

102 % 103 % 0 

- 0 % 967 

Brit tand Crxrp SV 99 

75 

t 183 % 104 

0 

- 8 % 609 

HNLuxAftan 1 D% 62 LF 

600 

104 % 

105 % 4 0 % 

- 0 % 964 

Councfl ofEuropa 6 92 

120 

t 103 % 100 

0 

- 0 % 634 







CrofiaaataB 3 v 94 

100 

f 69 

99 % 

40 % 

0 5 JZ 

FUMT 64 G 1 UTE 






DaX 8 cheBkFm 5 % 95 

100 

t 101 

101 % 

0 

0 562 

NOTES. 

%VMd 

BU 

OSar Cdkr 

CUsn C.vld 

ELB 5 % 94 

120 

f 102 

102 % 

0 

4 0 % 567 

Banco d Roma 5 << 92 

D 

99 % 

BO'a 27 « 

65 

962 

Export Dm Corp 5 % 92 

12 S 

t 161 % 102 

+ 0 % 

4 0 % 56 S 

BmAAmanca OS 5 ** 96 

0 % 

99 'a 

• 183 % as 

1 % 

611 

Gen OocateflWe 4 % 94 

B 0 

t TO% 

TO 

- 0 % 

— I'a 413 

Bank dttonteal 596 

0 % 

100 % 101 % 29(10 

161 

623 

1 C InduskiBS 5 % 94 

125 

t *M% 

1 B 1 % 

+ 0 % 

+ 9 % 561 

Bonkara Trite 5 2000 

0 

99 % 

99 'a 11 « 

769 

FJ 1 

(ndFundRnSk* 94 

40 

t HQ 

TO% 

4 0 % 

+ 9 % 563 

Bankare Trust 5 1 * 96 

c» 

100 % 

100% tvn 

631 

626 

W- An Dgv 8 k 6 >i 94 

120 

t TO 1 

102 % 

- 1 

- 6 % 562 

BLF.&E S'* 99 

0% 

W% 

188 % 13 S 

wai 

HUB 

NZeabnc steN 5 *. 96 

70 

t 99 % 

99 % 

0 

4 0 % 562 

BNP. 5 '* 96 (Idyl 

O'. 

wo 

190 % 22/1 

8 % 

624 

Oberae Kfli* 5 % 95 

100 

t 96 % 

69 

4 0 % 

0 568 

CCF. 5%97 

0 

99 % 

100 % 22)9 

10 % 

1668 

Ralston Puma 5 % EH 

125 

t mu 100% 

- 0 % 

0 569 

Chase Nan In 5 MOO 

0 

90 % 

WD% 12/11 

6 % 

614 

Santas FnanreLto 6 M 

130 

t 59 % 

TOO 

4 0 % 

+ 0 % 601 

Cbon Hanoi 5 % 2009 

0 % 

99 % 

100 % 5/9 

761 

760 

Tokyo EtacPwr 5 >z 93 

120 

t 99 % 

too 

— 0 % 

— 0 % 562 

Cttfcorp Ofi 5 '* 96 Sap 

0% 

09 % 

69 % tWT 2 

ti. 1 l 

1162 

Tokyo Msbopoks S’* W 

80 

t -89 

96 % 

+ 0 % 

4 0 % 5 J 7 

CredHUmnaBS 1 * 96 

0 % 

wo% TO'a new 

969 

962 

Wbrid BkSti 94 

150 

t wi 1 * 

101 % 

4 01 * 

4 0 % £55 

Ireland 5 '* 97 

0 

100 % 100 % 26710 

960 

661 

Avcraga price ctangs Outlay 0 00 week 4 0 % 

batandSu 99 

0 

100 % 

100'2 14 A 

10 

965 


’ Ho Infan 


tOalysHi 


i day 1 1 price, 
adaprica. 


SnatjM Baodci Iks yMd la ladampdan of Ike aud-prics, A* maano! taxoad it 
In ■Hun of currnxy mta aoxpi far Yen bonds wbara il is to HSobs. 
CbMBB an week - Bunge tm price a weak Barter. 


Puio wlMnri in Mm antes m ha miia tafionuL D»- 
G data - Data nan coupon beams affadne. Spnad 

nd ma (ft dm month; S show man itto) 

far US- Mat Esp. - cunsot coopon. Oo. yH - tanm yiabL 


ffaMtog Bata ■ 
ponaboamb 


CamowMo bonds, Dvnouhumrt fa didfars mdsss ottawisa fadkaad. Og.doy 

- Ounga on dw. (fav. dnu - Hnl dua tar rn—niam bio shares. Du. pries 

- United manat nl band par shasa aiginaad in currancy nt atari at con- 
wratao raw fond u hsaa. Pram - Fatcan w o* pnorium of ifat cunam nffac- 


ita price ni Kuoidna sftans via tka bond nw the uost mom pica of Use 
shuts. 


O Tha fwaocia/ Tkno ltd, IMS. Bapmcta rt sa kmdnda arai genii aofkm 
HL Data smplad try DATASTBEAM iota- 


Houston Natural Gas Corporation 


has been acquired by 


InterNorth, Inc. 


to form 

HNG InterNorth 


.±c. t--- 
m :i ■ :r," . 


The undersigned acted as financial advisor to 
Houston Natural Gas Corporation in this transaction. 


Lazard Freres & Co. 


August 22, 1965 


U.S.$250, 000,000 


FS 


Azienda Autonoma delle 

Ferrovie dello Stato 


Floating Rate Notes due 1999 

(Redeemable at the I 


( Option of Noteholders in 1 992 and 1 994} 

By virtue of existing legislation direct 
and unconditional general obligations of 

The Republic of Italy 

Notice is hereby given that the Rate of Interest has been fixed at 
8916% and that the interest payable on the relevant Interest 
Payment Date February 28, 1986 against Coupon No. 4 in 
respect of U-JiSI 0,000 nominal of the Notes will be U-S.S432.88. 
August 30, 7985, London 


II «ugusr ju, i ran, uxiuon _ __ 

|^By: Gtibank, NA. (CSSl Dept.), Agent Bank CtT?BAN\%w 


A National Westminster Bank PLC 


tfncorpo ratrd in England mih hmitrd Itatulin I 


Issue of U.S41, 000,000, OOO PRIMARY CAPITAL FRNs 

tFIoating Rate Salts) 


CiwprimK 

U^S50O000,000 PRIMARY CAPITAL FRNs (SERIES “A*) 
U-SA500.000.000 PRIMARY CAPITAL FRNs (SERIES “B") 


In accordance with the Trust Deed dated 9th July, 1985 (tho 
“Trust Deed”) made between National Westminster Bank PLC 
(the “Bonk'*) and The Law Debenture Corporation p.l.c., 
constituting the Notes, the Bank hereby gives notice that 
completion of the distribution of the Notes took place an 12th 
August. 1885 and that accordingly 1 1th November, 1985 has 
been determined as the Exchange Date (as defined in the Trust 
Deed). 

Persons entitled to delivery of any of the Notes are 
accordingly advised to obtain from the specified office of any of 
the Paying Agents, the office ofCedel S.A. in Luxembourg or 
the office of Morgan Guaranty Trust Company of New York os 
operator of the Euro-clear System (“Euro-dear") in Brussels, 
the form of the certificate to be completed stating that such 
Notes are beneficially owned by persons who are not U.S. 
persons (as defined in the Offering Circular dated 24th May, 
1985). Completed certificates should be delivered to the office or 
Cede] S.A. in Luxembourg, Dr to the office of Euro-clear in 
Brussels within the 15 days prior to, on or after the Exchange 
Date. 

August 1985 


U.S.$460, 000,000 


FS 


Azienda Autonoma delle 

Ferrovie dello Stato 

Floating Rate Notes due 1995 

By virtue of existing legislation direct 
and unconditional general obligations of 

The Republic of Italy 

Notice is hereby given that the interest payable on the relevant Interest 
Payment Date September 30th, 1 985, against Coupon No. 1 in respect 
of U5£l 0,000 nominal offheNotasw31beU54453J22andin respect 
of U .5*250,000 nominal notes will be US$1 1,330.73. 


August 30, 1985, London 

By: Gtibank, MA. (CSSl DeplJ, Agent Bank 


CITIBANK 



DAIWA EUROPE LIMITED 

-JAPANESE EQUITY WARRANTS SERVICE- 


Paiwa Warrant Index: 1612.CS 
(1000 “ 2nd Jan 1885) 
ISSUE*- Warrant 

expiry date 


Total warrant market value: 


Wmt Wmf Sham 


Premium/ 


AICA KOGYA 17/8/90 

PUTtRS 6/3/89 


CASIO COMl _ . 

C. iTQH 4/6/89 

C. ITOH 20/1/87 
OOWA MINING 20/7/90 
FUJI KURA CABLE 28/4/B9 
HAZAMA GUMI 1/11/89 


J-S.R. 28/4/88 

J 22/12/1 


JUSCO ^ 

KAYABAIND3 

KUMOR1 PRINTING 20/12/89 


2/68 
03 15/2/89 


MAftUZEN 12/2/9U 

20/2/09 


MJNEBEA 

MIT. CHEMICAL 20/1/87 


MIT. CORPORATION 7/11/B8 
” ' ,7Qf3/B9 


MIT. GAS & CHEM 
MITSUI E/S 15/10/88 


MITSUI E/S 10/12/87 

VSftB 


MIT. METAL 10, ... 

MIT. METAL 10/1VB9 
MITSUI PSTRO. 15/2/90 
NIPPON MINING 17/3/89 
NIPPON MINING 15/B/90 
NJSSHO IWAI 1/2/89 
NOMURA SECS 31/10/88 
OHBAYASHI GUMI B/4/89 

OMRON TATEJSHI 31 

ONODA CEMENT 

OPTEC DAI-ICH1 

OSAKA, TRANSF. 29/1/90 
RENOWN 24/1/B9 • 

RYQBI LTD. 25/S/90 
SE1NO TRANS. 17/3/B9 
SEIYU STORES 20/3/87 
SONY CORP. 26/4/90 
SUMf. CONST. -24/3/89 
SUMI. HEAVY 24/2/89 
SUM1. REALTY 2t/11/89 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO 8/6/87 
TOKYO CORP. a/1/90 
TOKYU DEPT STRS 20/7/90 
TORAY IN05 5/?@7 
TOYO ENG. 26/2/88 
YAMAMURA GLASS 8/3/90 
YAMATO KDGYO 28/1/90 

Reuters Monitor OABf/G/H/l/J 


■‘inirr.Ti 
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Gear- Gearing 
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3.39 
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4.52 

1160 

13.00 
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79.00 
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9500 100.00 
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32.00 

33.50 
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0.33 
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27.00 
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-0.08 

462 
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12.00 
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10.39 
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26.00 

28.00 
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463 
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83.00 
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Further Information from: 
Freddy dock. Bavarly Kelly or Edward Cartwright cm 01-243 8080 
Dalwa Europe Limited. 14 St PauTe Churchyard. London EC4M BSD 


This advertisement complies with the requirements of the Council of The Stock Exchange. 





MiiMand Bank pic 


(Incorporated with limited liability in England) 


U.S.$500,000,000 

Undated Floating Rate Primary Capital Notes 


The following have agreed to subscribe or procure subscribers for the Notes: 


Samuel Montagu & Co. Limited 


Goldman Sachs International Corp. Merrill Lynch Capital Markets 

Salomon Brothers International Limited 

E F Hutton & Company (London) Ltd IBJ International Limited 

Morgan Guaranty Ltd Morgan Stanley International 

Orion Bank Limited Shearson Lehman Brothers International 

Sodete Generate Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd. 


Amro International Limited 
Bank of Tokyo International Limited 
Bankers Trust International Limited 
Banque Paribas Capital Markets 
Chase Manhattan Capital Markets Group 
Commerzbank Aktiengeseifschaft 
Creditanstatt-Bankverein 
Dresdner Bank Aktiengeseilschaft 
Generate Bank 

Lloyds Merchant Bank Limited 
Mitsui Finance International Limited 
Nippon Credit International (HK) Ltd. 
Sanwa International Limited 


Bank of China 
Ban kAm erica Capital Markets Group 
Banque Nationale de Paris 
Barclays Merchant Bank Limited 
Chemical Bank International Group 
County Bank Limited 
Dai-lchi Kangyo International Limited 
Fuji International Finance Limited 
Hongkong Bank Limited 
LTCB International Limited 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
Takugin International Bank (Europe) S JL 


Application has been made to the Council of The Stock Exchange of the United Kingdom and the Republic of 
Ireland (*1116 Stock Exchange”) for the Notes to be admitted to the Official List 

Interest is payable semi-annually in March and September, commencing in March, 1986. 


Particulars of Midland Bank pic and the Notes are available in The Extel Statistical Service and copies of the 
Listing Particulars relating to the Notes may be obtained during usual business hours up to and Including 3rd 
September, 1985 from the Company Announcements Office of The Stock Exchange and, up to and including 
13th September, 1985, at the addresses shown below: 


Cazenovo & Co., 
12 Tokenhouse Yard, 
London EC2R 7AN. 


Midland Bank pic. 

Poultry# 

London EC2P 2BX. 


Citibank, NJL, 
336 Strand, 
London WC2R 1HB. 


30th August, 1985 
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Govett High Income 


Gilt Fund Limited 


A company registered with limited liability in Guernsey on 22nd August, 1985 under die pro visi ons of the Companies (Guernsey) Laws, 1908 

to 1973 and having an authorised share capital of £1,000,100. 



Managed by 




John Govett Management (Guernsey) Limited 

Initial offer for subscription 




of up to 100,000,000 Participating Redeemable Preference Shares of lp each (“Shares”) 

at 50p per Share payable in full on application. 



Directors 


Mark Ralph Cornwall Jones (Chairman), 
Winchester House, 77 London Wall, 
London EC2N 1DH. 


Management and Administration 

Registered Office Bermuda House, St- Julian's Avenue, Sc Peter 
Fort, Guernsey, t-harmel Islands. 


Investment Manager, 

Deputy Chairman of John Govett & Co. Limited. 


Dwight William VfiVin. 

Winchester House, 77 London Wall, 
London EC2N IDH- 


Manager, Secret a ry John Govett Management (Guernsey) Limited, 
and Registrar Bermuda House, Sc Julian’s Avenue, 

Sc Peter Peat, Guernsey, Channel Islands. 
Telephone: Guernsey (0481) 26268 
Telex: 4191186 


Investment Manager, 

Director of John Govett & Co. Limited and 
John Govett Management (Guernsey) Limited 


Investment Adviser John Govett fcCo. Limited, Winchester House, 77 
London Wall, London EG2N 1DH. 


Mel Tristan Maubec, 

Hind House, Sc Peter Pore 
Guernsey, Channel Islands. 

Stockbroker, 

Director of Trevor Matthews Sc Carey Limited. 


Custodian and 
Bankers 


The Bank of Bermuda (Guernsey) limited. 
P.O. Box 208, Bermuda Home, Sc Julian’s 
Avenue, Sc Peter Port, Guernsey, Channel 

folan/fe 


Auditors 


Geoffrey Robert Rowland, 

Manor Race, Sc Peter Port, 

Guernsey, Channel Islands. 

Advocate of die Royal Court of Guernsey, 
Senior Partner of Coltas. Day Sc Rowland and 
Director of The Bank of Bermuda (Guernsey) 
L imit e d 


Robson Rhodes, 

Chartered Accountants. 

P.O. Box 124, Langtry House, La Motte Street, 
Sc Hdier, Jersey, Channel Islands. 


Stockbrokers 


Hoare Govett Limited, 

Heron House, SI 9-3 25 High HoQxxra, London 
WC1V 7PB. 


Legal Advisers 


Frederick MQdon Thoms 


oznpson, 
Normandy House, Grenville Street, 
Sc Hdier, Jersey, channel islands. 

Chartered Secretary, 


In Guernsey: * • ■ ■ - 

Celias, Day fc-RowUnd,- . - . 

Manor Place, Sc Peter Port, Guernsey, Channel 

T«1a«ri« 

In England: 

Lftiklateis & Paines, 


Director of Samara Investments Limited. 


Baxiinginn’House, 

59-67 Gresham Street, London EC2V 7JA. 


Details of the Fund 


Govett High Income GHt Fund Limited was registered in Guernsey on 22nd 
-August, 1985 under the provisions of the Companies (Guernsey) Laws 1908 so 
1973- It is an open-ended investment company, issuing and rede emi ng its Shares 
at prices based on the underlying value of the Fund’s net assets. 

The initial subscription lists will open ax 10 am. in Guernsey on 30th August. 
1985 and will dose at 3.30 pm. on 20th September, 1985. During the initial offer 
Shares w31 be offered at 50p per Share. The minimum amount which may be 
invested is £1,000. Acceptance of applications will be condmoaqal upon not less 
than £700,000 being raised by this minal offer. 

Application may be made either by telephone, telex or on the app lica tion fan 
enclosed with this Prospectus. Details of the application and paymentproccdure 
are set out in “Application Procedure”. After the initial offer. Shares wiu normally 
be available for issue and redemption on any business day in Guernsey (“Dealing 
Day") at the relevant prices then ruling. 

The M a n a g er may pay commission to stockbrokers, banks, solicitors, account- 
ants, licensed dealers in securities and ocher recognised agents. 


investors with a professionally managed 
British Government securities on which interest 


Invest m ent Objectives 

The Fund is designed in 
portfolio comprising pnodpa 
wiQ normally he paxfgross to the Fund When appropriate, part of the p o rt fo li o 
may c o n sis t of cash. The principal aim of this investment pokey win be to achieve 
a h«gb rate of income mum to the Fund which win be distributed to shareholder? 
by way of a quarterly dividend, paid without deduction of tax. 

Shareholders should recognise that whilst the Fund wiB aim to provide a high 
immediate mum. pan of this may be at the expense of capital. The Fund wfll seek 
to maintain capital values over the longer term. 

While the Fund will invest the major proportion of its assets in British 
Government securities of the special category which pay interest five of United 
Kingdom income tax to non residents, the number of these specialised stocks is 
limited. The Fund may therefore also invest in a similar type of sterifag- 
denoumiaied security issued I w sovereign states other than the UK or securities 
issued by sovereign guaranteed borrowers and supranational stocks ( all known as 
^Bulldog Stocks '1. No such investments wiQ be made in B u lldog Stocks unless the 
issuer or guarantor of (he security qualifies for an “AAA" rating by Moody's or 
Standard fc Poor's Racing Services or b deemed by the Manager to be of similar 
s ta nd i n g. This racing is the highest classification awarded and it b the raring given 
to aD. British Government Securities. The Fund may fa addition invest m similar 
s ecuritie s denominated in a currency ocher than seeding. It is considered that the 
ability to invest in such stacks and securities widen* the Fund's investment powers 
without weakening the basic security of the underlying holdings. 

The Fond aha has the facility to invest from rime to rime in Gilt futures contracts 
and GSt options. The use erf futures contracts and options can enhance the capital 
performance of the Fund without increasing the risk of exposure. They can also 
be used in a protective capacity with a resultant benefit to (be Fund and ks 
investors. Any use of these powers will be undertaken with prudence. 


• Principal Features 

The Mloming tnfrumarirm i« a cirmmaiy rtf p rincipal fainire* of rhi» Fund and should bC read in CQfljuTKOQP with the full KXt Of this PTOSpeClUS. 


Structure 


in Guernsey. Application has been made 

fund's Shares to be admitted to trte Official List. 


The Fund is an open-ended investment 
to the Council of The Stock Exchange, London, for the 

The Fund can issue and redeem its Shares and d ier efo re operates on simi l ar principles to a mutual hind ocunit fn*. 
It is intended to publish prices daily in The Offshore 8b Overseas Shares section of the LoixlonPiiwaflfl/ Times and they vnH 
also be available from the Manager. Shares will normally be available for issue and redemption daily 


Offshore Scants 


The Fund is resident for tax purposes in Guernsey and should not, under normal circumstances, incur United 
Kingdom uvalinn on itS reniw or rapiral gains. 


There ate no death dunes or capital gams, pit, inheritance or capital transfer taxes levied in Guernsey. 


Investment 

Objectives 


The aim of die Fund’s to provide shareholders with a high income free of any tax deducted at source. It a i ntend ed 
that the portfolio will comprise principally British Government securities on which interest will normally be paid gun to 
the Fund, whilst maintaining the freedom to indude other similar investment opportunities. 


Dividend Policy 


It is intended to distribute substantially all the Fund's income after ex p enses. It is also intended to conduct the Fund] 
affairs so dial it will not become resident in the United Kingdom. If the Funairnoc resident in the United Kingdom, it should 
normally be able go receive interest- gyoss, without deduction of United Kingdom tax. on Brirish Government Securities 
issued under Section 99 of the Income and Corporattet Taxes Act 1970. . u 


Application wiQ be made to the Board of Inland Revenue for "distributor status’*. 


Dividends will be paid quarterly, without deduction of tax.ro shareholders an S I st Mttd^SOth June, 3 0th September 
and Slst December, commencing Slst March, 1986. * • 


Investment Advisers _ .... John. Govett 8c. Qy limited has been appointed Investment Adviser. The John Govett. group .has over 60.y«an r 
experieoce as independent in ve st ment managers and advisers to investment trusts, unit trusts. pennon funds and private 
-dfents with total assets under management or advice currently exceeding £1 bQtitin m .value,- 


fimmtwn and 

Bankers 


The Bank of Bermuda (Guernsey) limited, has been appointed by ttie Fund as Custodian of its inv es tm ents and 
uninvested <-a«h- The Bank of Bermuda group specialises in die ad ministra tion of offshore mutual funds through its r'***"'* 


of offices m Bermuda, Hong Kong ana Guernsey. 


Tht OaikM tf this PmpKtia end. Ae t ffsing <f Stores may bt ratruted fe aittt 
Hfftou .- ptrm u aft sohose peaesoon dot Pmpttfm mm or r tf uii r d by Cwl Hri Income 
F tad Lrmttrd (At Tand~) andjdai Gcerti Mmmgrmad (CbdixjI U m U i d (At "Manager") 


tn dv re d y eftmderatU ft tkr (Mud States f Aoimoe finehnhne ft u nderle t, ^vnfti 


Gdlftad I ... 

ft tnfotm Atmseba tf end « oboerae. any aids restrtamu. 7hh . 
ffer or sohetietim by anyone ft any jorndation ft admit ruck offer w sdadtotie* u ml eatherlud 
mr ft any pent* ft nmn it It maimed ft mabt such offer m mltrttmn. 

No person has been a u tho ris ed la got assy information tr ft smbt errs repeat MM fther 
Aon deem re m aned ft Ah Prtspetba, ft cwUft wtA At effirtng tf Sum and, if ran or 
made, each information ae representations mad n at be retied m a hacusg been authoemd by Ae 


and areas" reject ft to fisnsdutsen) tr ft or fir dte bm fie tf a Untied Stela person. Far dot 
~ * redder* tf i 


pmpaet, CnxScil Stales p eie aet mebtdn a unite if at tedder* • f Ac USA. * fuiMffft tt nuW 

tf (he CSl a cor p or a an n orpnoed sendee Ae lean 


V tenti ng ft 437 d o te, tisi tossy or pout nw 

SOk^am soma outside A USA (afotih u rut eff c Owely a a mec u d 


at pematin AerteC or any estate ft- tin*, after then on 


Fund o dte Metiegrr Neither tkc deboery tf Ati .Pmftn’fiii nor do allotment or tear tf Shorts 
shod, under any araemdanexs, erttsie any I mp u tati o n amt dun hat been no i 


tf ft# Fend date Ae date hereof 
Ae 


1 etiaage ft Se ngnir s 


_ ft asy 

tf the USA or of any dale. 

Utah #r Crust Ckt mount tf _ 

■ftft the combat of a trade m ftubun teftft Ae USA) ■ aft tadaded ft post taeomejk the 
parpuet tf tompsOtnr Untied Stoles federal income tan. The attention tf Untied States person it 
dream la the paragraph bedded 'Sfttaftt ft Holdings and Cam p uhie y Redemption - h.*Caaa< 
Information'" and the e amp nbar y redemption paeeen ef the Caa ip ar ry mentio ne d Aarin. 


The tames* rf At Adauuy and rtnan m C t re e min tfAe Stag afUutramy under The Cmtiwl 
of Bosrontosg (BodtsUfi of Guernsey) Ot&tmexs I9f9 to !97d has been n bteiatd for Ae fear 
of op ft lOOjOOOjOOO (Mdaadted Short, tf Ip tmh either m Maaftft Sseom m m Sham ft ftr 
Fund It nesat he dattmtiy stnderaeod Am ft gating thts consent ft r Oft ftliB W taha ae ny a n illli f/ 
for the financial soundness tf my schemes or for the cot redness tf esty tf dte affiwfi mode or 
opinion 1 expressed naft regtsd to them. 


Shams may be purchased by residents tf Jersey but may net be acyutted or held benefiemtiy 
by any perm \ reudeut for tea proposes a Guernsey Alderney or Uerm. 


TMs Prmptdm dots aft andante m offer of Shares for sub scr ip ti on efitr yjC pm. on 
SOth September, J9t3. 

Copies tf fta F i^ nrtrrx ajhs eyeetd Pr et p erre ta sad ap pti ntisu fom retry be obtained 
foom:- 

Jobn Caatti Management (Guernsey) Umtitd, 

FXl Baa SOS. Bermuda Home. St Johan's Aaerae. SL Peter Port, 

Cuepuij, Ahem/ 

Ttkpheae: G uerroey ( 04SI) S6S6S. TeUm 4I911B6. 


The Sham ham net been r egistered under Ae Untied State Securities da tf 1913 end. tram* 
ft a traasattim a thick dam aft tsaslate Ae Untied Sum m ta e it m loa* may net be Andy or 


Jobe Goortt & Co Utah ted, 

Winchester Home. 77 London Wad. London EON IDO. 
Telephone: 01-369 MSOL TeUrc 664966. 






•titter 

” .’ i ' 

r. oZ 


tbe Fund las computed for calculating subscription prices) up to £10 nuDioa anffir'f H 
a075 per cent, per annum of ihe value of such net assets in excess of £10 tuSBoa : V^ 

In atlmtian. the Cunodun wfll be endded to receive * transaction cbance ac . 


race of 0^5 per cent of die vahiepf eKhjjurcbase or safe of assets, subjere co-V,.^. 


rrru^jwemm rfargr it* earlwaag. nf £7A. T& Oiarodisn wM he reqvvwihl g fer ^ : 
its otber. expenses. _ '- f~. 

• . The fees payable to the Manager and die Custodian will be subject to ittvie^r’ X-' 
six months afro- the first aDotment of Shares or at any time thereafter. . v".*} 

The Fund wffl be responsible fix aD its own exp en res. mdudBiy the prefimi 
expe nse s referred to in section 23 fl) oF “General Information , Legal and aaOK ■. 

fcS, the fees and expenses of is Dtreoors, filing fees and bank chafes. The fees ' 
of the Manager, ihe Custodian and die ln v e suu c m Aihrirer incurred in coBftettkn v '^5^ . 
with die p rep aration of ibcir rdaine agreements (and any agreements 


the samd w31 be borac fay the Fund. 


Report and Accounts 

The Fund's financial year will end on 30th ApriL Annual audited accounts nd 
interim reports of the Fuad wiQ be sent to shareholders normally in Jude and 
December m each year r especti v e ly , commencing in June 1986. ' 


The Manager has delegated its functions and powers as Manager, Registrar 
and Secretary (subject to certain exceptions) to The Bank of B c ina ida 
(Guernsey) Looked, ultimately a wholly-owned subsidiary of The Bank of 
Bermuda limited under an agreement, particulars of which are set out in 
section 22 of “General Information". Details of the fees payable under this 
agreement are set out m “Charges and Expenses" below. 

An as s oci a t e d comp an y of Tbe Bank of Bermuda (Guernsey) Limited 
provides adnrinistraave arm accounting services to the Manager at the expense 
of the Manager. 


John Govett & Go. Limited has been appointed Investment Adviser under 
an investment advisory agreement dated 28dt August, 1985, particulars of 
which are set out in section 22 of^ “General fafenrianoa". The Ira receivable 
by tbe Investment Adviser are also detailed in “Charges and Expenses". 
John Govett & Co. Limned is an mdepeadeoE, City of London-based investment 
management company which was incorporated In 1955 co provide a cotjxiranr 
structure for an investment management group which has now been in ensenot 
fiar over 60 years. It is involved sofely in inv es t m en t tnanagement and advice and 
its independence from any banks, stockbrokers or other outside parties avoids 


The minimum initial investment is £1,000 and payment may be made by 
cheque in any free l y negotiable currency or by telegrap hic transfer in sterling. 

Doing tbe initial offer Shares win be offered at 50p per Share. The jufascqprion 
lists wifi open at 10 xjd. on 30th August. 1985 and m 3 dose at 550 pro. on 
20th Se p te m be r . 1985. k is a nticip a te d that alkyim-pre of Shares wfil be made 
shortly thereafter. 

Following the initial offer Shares may be issued daily on any Doling Day in 
Guernsey at die price then zuEng. 

Detail of the methods of application are sec out in “Application Procedure" 
below. 


The Annual General Meeting of shareholders of the Fund wiQ be held in 
Guernsey. Notice convening the Annual General Meeting wfil be forwarded to 
shareholders, together with the Annual Report and Accounts of the Fund. 



General Information 


. — «*ed Mow have die 

Band, except where the co n t ex t 


ascribed to titem n the Attides of Assocaaou 
requires}. 


R e d empt ion of Sara 


Shares may be redeemed an any Dealizq' Day at the price, them _ 

•- “ * - 1 ' ' (provided that the balance' i 


notice in writing, by tekx or by telephone Iprovxteti that me balance ot any 
r e g i stered hokfing would not thereby be less than £1,000 in valuek Details of 
redemption procedures are set out m section 9 of “General Information" below. 


The fallowing brief s ui iuiur y ft inte n ded to tfle icn c to 

dealas ft seonftied snbjea n tlt Bxuiaa, but dnald not be rejn 
i repftang the demnb&cj of along separate professional advice. 


(other than 


The tad ban “attbreHsud" aadffit does not ftstribfteat lew 85 per cent, of iet ftcome 
W * Wn ^l? 0 ^ **** ** kid dovmfa £e Hnance Act 19»t, 


Furdier inforaanon on 
contained in sectiot 8 of 


and the va lu a tion of the Fund's assets is 


rrr ~T~ — . “VT" '. . 1 wwu m me rmajL 

Unfed lOngdom tax wen wffl be subjea to tax on gain arising on dftoosab at 


Dividend Policy. 


The D irec to r s intend to distribute to sharebcJdera each year by way of^ qu a rterly 
dividends substantially all the Fund’s income after expenses. 


Dividends wiQ be paid to shareholders in sterling on 31st Match, 30th June, 
30th September and 3 1st December in each year. 

The first dividend wiQ be paid an Slsr March, 1986. 


ffr in vi si i unit of Dividends 

Dividends may be automatically reinvested, at tbe request of a shareholder, in 
further Shares. Such Shares will be issued on die next Dealing Day after the date 
on which the relevant dividend is paid at a price calculated m tbe same manner 
as for other issues of Shares on that date and discounted by 3 per cent., at die 
expense of the Manager. Applicants wishing to use this facility should complete 
the appropriate part of the application form. 

United Kingdom taxpayers vtiH be assessable to income tax or corporation tax 
(as the case may be) on the amount of the dividend reinvested by or lor them in 
further Shares. 


r London listed investment mist companies, two offshore Loodoa fisted dosed- 
end investment companies, eleven UK sutborited unit trusts, a number of pension 
and charily funds and private individual accounts. Funds under in m a na gement 
or advice currently exceed £1 bfiBoo m value. 

Custodian and Bankers 

‘ The Bank of Bermuda (Goemsey) Limited has bem appointed by the Fund as 
Cnstotfian of ia assets under a custodian agreement, particulars ot which are set 
out in section 22 of^ "General Information .' The fees receivable by die Custodian 
for die services it renders are detailed in “Charge* and Expenses” given below, 
and are paid by tbe Fund. 

Tbe Bank of Bermuda (Cuernsey) Limited is a limited liability company 
reg i stered in Guernsey on 13th March. 1973. It has an issued and pud up share 
capital of £1 mUfion and as ai 30th June, 1985 its capital and reserves amounted 
to approximately £5.25 nfiHioa. 

The Fond has also appointed Tbe Bank of Bermuda (Goemsey) limited as ks 
bankers on the latter’s normal banking terms far customers (as r e gfeds bank 
charges, interest and other matters). As banJwn to tbe Fund, The Bank of 
Bermuda (Guernsey) fimiwH w2I be responsible for ■mpk i w m i i ng hanUng and 
financial transactions far the account of (be Fund. 

Taxation 


In order to fedhtate registration of Shores and ret 
— = — r fatiBty is r"" 1 — 




: the fadhty should write to the Manager, tare of Tbe 
Bank of Bermuda {Guernsey) Limited, PO Box 208, Bermuda House, St Julian's 
Avenue. Sb Peter Port, Guernsey, Channel Islands or tick the box on the 
application fan ac cor dingly. 


Fubficmsoa of Brices 

Prices applicable co subsmpticp and re demption wifi be avafiable each day fr om 


the Manager in Guernsey and wiB normally be pubfished daily in the i^nA*. 

Gn the Offshore and Overseas Fqnd Section) and ha such other 


Financial Times 
newspapers as the D ire ctors may from time to time determine. 


As the Fund ax mds co op erate eqtufimicxi free Section S of ■‘CeoeraJ Wcrmadoo") and 
prowdtd dut “efiftraow" sans . obesfaed. when an investor tfifttewTofSreL *e 
m onseft be pmdi ^baknc to *e income accrued since tfaejsstdistributian date 
^ ^ ac g n * °y™* ig ? w *£4**" “ ftcome. but the bfeanee of the rate 

ammg cm ctpoal be taxable as a Captel gam mod efipbfc for indexation rekeT^ 

The Finance Act 19M ooneafts farther prorisitBs sfftfc mar suhi ere emeh, ruJ 
IQngdon reftfcn tcre apann so remora** tax on the pro&s.rfLSS^ not « 'M* * 

ra wBch t hey h ave an teo tesc. The provatoos wffl afaxz tWdflSgdoni reteeqe 
ewapxara wfeefa are tod to be ntcrested bi at bras 10 per muse 

Utftedl 


Invotmeot Restrictions 

U is intended dm the Fund should con f or m with any require m ents far obtaining 
cenifianon that the Fund is a "distributor" fund for the purposes of the offshore 
and overseas funds kgtslatkn (see Taxation'^ 


In ve stm ent Management 


. Tbe Directors of the Fund are responsible for the overall in v es tm ent policy. 
Deeds of the Directors are given in ‘Management and Administration"’. 


Manager, Bcgfatrar and Secretary 

The Fund has appointed John Govett Management (Guernsey) Li mn ed as 
Manager with responsibility far tbe selection of investments and the day to day 
management oF toe Fund, subject to the overall policy and supervision of tbe 
Directors of the Fund, to undertake die Fund's admmstranon and to act as 


Prospective investors should sa c ra ta in from their profifttintial aiiriauis 
Ae wm wprnw, tea ftww JyMrayrf 

Shares under die re l ev a nt fawa of the jnriadkti o na to which they are 
subject, i nrl u dhig the taot conaeq u esscea and any exchange control require- 
nmti< 

The Fund is resident for tax purposes n Guernsey and has been granted tax 
exempt status pursuant to The Income Tax (Exempted ftvnpmw and Trusts) 
(Guernsey) Ordinance, 1984 m consequence nf which it it subject 10 an annual fee, 
at pr e s e n t of £1,800. 

The Dircoots intend to conduct the affairs of tbe Fund so that it wiH not become 
resident in die United Kingdom and should not, under normal circumstances, 
incur United Kingdom n«nifln on its income or rapiral plrw 
.. A brief summary intended to offer some gu id an ce to persons subject u UK 
taxation, which should not be regarded as definitive nor as replacing tbe 
desrabffity of taking separate professwtal advice, is pven in section 1 cf^ "General 
Information”. It docs not apply to dealers in securities. 


Tem por ar y Suspension of Cakuhtion tf frioa 

In certain dreumstances, tbe calculation of die su b scription price and 
redemption price and (be issue and redemption of Shares may be suroended. 
Details of such dreumstances are given m section 10 of “General Information". 


Registrar and Secretary. Particulars of Ac management agree men t are set out 
in reason 22 of "General Information". The Manager was registered in and 


under tbe laws of Guernsey on 15th August. 1985 and has an auhonsed 
capital of £10.000 paid up as Co £1,000. The Manager will receive from the 
Fund a management foe payable monthly, details of which are given in 
“Charges sdupema" batnv. 


Issue and Redemption of Shares 
Issue of Shares 

Application for Shares may be made in tbe following 
fa) On the a t t a c hed appEcation form, or in writing 
(fa) By telex 
W By telephone. 


Charges and Expense* 

On issues of Shares after the initial offer, the Manago 1 will be entitled to receive 
an initial charge equal CO 5 per cent of the subscription price for such Shares plus 
a roundu» adjustment equal to dte lesser of 2 p or 1 percent, of the a ggregate of 
the subscription price and onto] charge. Tbe Manager may tfifltmtiiate between 
applicant* as to the amcrat of tbe initial charge and rounding adhtftmbiL On 

issues tf Sham pursuant to the initial offer the Managa- will be endued a> receive 

fhe nwial (jmp. 

Tbe Manager wffl also be entitled to receive from the Fund for its services to the 
Fund a monthly fee payable fa advance equivalent to X per cox. per annnm tf 
die value tf the net assets of the Fund (is computed fix- yaintitwg subscription 
prices). The Manager's txn tf pocket ocpftnes meu rred in relation m ks services 
to die Fund will be borne by me Fond. Out of its fee Che Manager vil] pay tbe foes 
of the Investment Adviser, whose out of pocket incurred fa relation to 

ks services wifi also be botse by die Fund. ~ s 


amounts concmcd are n oBsc d to acquire farther SharesT^^ d* 

Tbe W easfap of fajviditih ord i n ai fiy midcat fa die (Joked r ~i- . k _ ’ 
pvaois of Secnoo «78 of the Income ami Conxntioa 
to Sro toyrfdftR nanceAamiwtud, !f 2?JSL 

unkea wn gfl an umt tbev p owe rs nndcr ebese fe ngu. . ./ > 

fted by ap c r soooSnaf^ resident ft tba Unted 

S £ US IS 


m otmroKdi wfil not a&y to tbe teue, redanjSTvSSftf ££? 


^ Tbe Fun dwfil pay to The Bank of Bermuda (Goemsey) Limited fry the provision 

tf r^wraopn services a foe which will be based on the level tf activity. Ufa 
x®mng to parable to^ The Bank of Beruuda (Guernsey) Limited under tbe 
agreement referred to m “Investment Management" ww be- borne by the 
. Manage. ' 


The Cu s to dian w3 be entitled to receive from the Ffad a momfaly foe payable 
fa anear eqaaleK ta 0.1 percent- per annum tf the value tf the net Sssef 


SL • Corporate 

bu»m as an n we su n qu boi£ag company and ta aaJSte^maLm^ftS 
of A kuhor n&ijc ,wfa amSra T^ofatoSrfdS 

set out as Oausc 3 of™ Memoraadren tf Assoriation which 
*T betow - Actitfes of AwdSnimfS^^j ■* 

re gkuati oo. 




r " v^i'f fi 


1 at a Centra) Meeting tf tbe Fund a»i 

tbe voces recorded at a sectmd General Mcenn 
thirty days after the fiat General Meeting. Djorvi 
uodcr the nl tf the Fund has w be ura to H. «L 


'r- v- 




*crfer?BrtfflpS T9T ' LdfidOTi'-WWir: 


r *»^--F*omnjf--Ouooot!, 230 • FRib’TBcotspore. 9J» wild' Huritaga. &30 ] Hart. HAS That** Hollywood.' 1L15 ’ 
IX * '* Rnhinv Rjiv “ starrino Jamea Mason Chips. 11AS Reflection a. n.50 Golf I Company. 


*] &4B Mary O'Hara and Friends. 7.15 ,a * Botany ' Bay." starring James 


Cftfaffc (S Huttffard tSTlilS ' 2* “nSS 
P»«nts Two’s Best <S). - Shipping Forocs^* 
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Gowctt High Income F und I in^^ 

Continued 



s hares of a period of i wpcru ion he aay 

^.■‘ ‘-t^&ss^a^'sz^isSsesss ssssr^sssi 

a ««c « Bare e^hl Requests for redemption are 


(bl a farakdom occua In tar of the mo nonnaSr p an fas ed hv tbeMnwrla. 
ascenainkig fee value cf Investments or « ^y for uf a&ucnn, die value of cte 

l«wd or r edeemed during jgy pe riod^ wh en ^ th e vafa atfon o f *c Nee 

Bduul^arSenlueofAc Net Axrb offee 

r to fame 

period of i 
or the M* 


Clow of Sam 


The various daws of dares, and the rictus 
toflowj. 


Tksuaricr* of Shares 


aim lrtng (hereto may be (uiiunaiscd 


The Shard wfll be to registered form. The transfer aT any Shares must be cficacd fai 
in my usual or common form. be rigned by (be transferer' 


Hddea of Shares arc anted to receive notice of Ceneral Meetings and to attend 
and vo*e_ fecreao. On a paO, • hokkr it codded to one vote fbraafhm bdd. The 
jearangoon ngtas anadied to Shares are dented in "tone and Redemption of 
StMrca ; ■fay* «**» ». a and 12 below. Fractions of Shares will beimaSvScsc 




■ i muf at me ihe pmuc on 

vxccx mbnaiptmo moneys may be reamed far fee FraxTi benefit 
* die Manager'* Option. Any holding of Shares must be a multiple of ane-feoossndth 
P“\“f A haoioo of a Share sriD nub, pari pargt and'pro p orocsm rf y with 


. „ , * and Go the case of partly paid 

Shared by die uamferec . need not be under seal, but mist sate the Ml name and Knot 
land, where r e quir ed by the Directors, the narinn a Et y) of the transferor and transferee. The 
Feed's Articles of A w o ri atiu u (provide that the Directors may at fees- ahvohaie dti ax timi 
and without aiutiing any reason tfaerefir dedine to rt-gnter any t ran sfer of Shares Inoc 
bang fully paid Shared and may also deefeae to regntcr, n n*r elk. any transfer of Shares 
on which (be Fund has a Hen, or. if the ala r m uuu of tra n sfer (together with the relative 
certificated) and soch other evidence as the Director* may reasonably n qarij n not left 


The Deferred Shares exist solely to manly with the Laws, which require that the 
Stares hare a prefaence om another dag of capital- The holdcni ofthc Deferred 
Mares are canned to receive notice of General ■«) to n!**' 1 ami vote 

thereat. On a pd. a Udder of Deferred Shares bcnbdedto one vote for each such 
dure held by him. Deferred Shares are not redeemable. 


at the Fund's registered office Cor at inch other place as the Director! may reasonably 
remdrd. The Do cores may request the transferee to famish a declaration in the farm or 
a uhnai w ia fly in the farm set cm in the Articles of Amdaioa to the effect that the Shares 
u> be a cquired wBJ not be owned berte fi oa B y by a res l d c rn of Guernsey. Alderney ear Horn 
(toother with, if the Directors to request, evidence s atis fa ct o ry w than feat the transferee 
is a Qpafified Holder, as defined h the Articles of Association] or in such other form as 
the Dfiraon may request. 

12 . » cij iliiM mi n«Mi^ i»i ■..t...^.iiii. 

The Fund reserves (he right to require the redrmp s iiai or wander of Shares acquired or 
held by any person in breach of any law or reqinranenc of any co u ntry or governmental 



hop by any pervou m breach ol any law or requirement of any co u ntry or governmental 
aut h o ri ty or by virtue of winch such penoa is. not qualified to hold aim Shares or by any 
person fa drciauamoes (whether alone or together with other persona) which, in the opinion 
of the Manager, mfehi result fa the Fond suffering taxation or other pecuniary disadvantage 
which . k wmM mat otherwise have suffered. 


The Directon may on any Dealing Day mmp ulaprify redeem any hdkfow of Shares which 
is bdow any applicable minimi im bolding set punaam to the Artides of Association (but 
such powers may noc.be exercised where any holding has befow the 

holtfiog th m^ g gra blc thereto sdefy as a trade of a decision to increase fee relevant 


at a price pa- share equal to the 
concerned (nxJudfag ^ “ 


se appropriate s nhncrip u on price far the Shares 
aonrayraau as delated below) less HI amount 
of such Shares. Holders of Nominal Shares are 



On a 
of all the Nominal 
held by him. All 


IS. life of the lend 

AB Shares not previously redeemed wiE be re de emed on the fast Dealing Day in MBS at 
■he price ruing on such Day. 

M. Miuin t utu Valuation 

ff at any time the value of the Net Aaets (rahnbud as though far the purpose of computing 
Siten jpt i on prices) on any Dealing Day is less than C2JMO.OOO. the And may by fear 
weeks notice to all holders of Shares given within right weeks thereafter, redeem on the 
DcaSng Day n ominated hr the notice, «H (box not some) of the Shares not previously 
re d ee m e d at the price ruling on such DeaEog Day. 


No dividend a payable to the boidar of the’ Deferred Shares or the Nomina! Stares. 
Dividends may be payable on the Shares as described in "Dividend Foficy* above. Any 
divkknd payable in respect of a share undefined after a period of twelve years fan the 
date of deoararion of such dividend wffl be forfeited and w2 re v ert to the Fund. AH 
unclaimed dividends nay be used far the Fund's benefit No dividend wffl bear interest 
against fee Fund. 

Dividends wS only be paid to fee extent feu they are covered by income received from 
the FWxTs underlying investments. 

A. rVfiar— linn Accouk 

The Fund vi mrinram an Eqtnfisation Aocount to ensure that the dividend payable on al 
Shares can be of the same amount nomduDBiliu different dates of issue of Shares. Tim 
nfesnition price per Share may include an Equalisation Payment far such purpose which 


lfL Report of the AwScocs ofthc fbod 


F.a Boat 124 


La Mode Street, 
So Hefier. Jersey. 

rSiwwwi fiiwJ. 


■uoBcription price per Share may mdude an Equalisation Pa ym ent far such ptnpose which 
win be repeal to shareholders with. rauroba, fee first tfividend after fee issue of fee relevant 
Shares. 


Hie Directors 

Covert High Inc o m e Ok Fund t tnwrf 

SOth August, IMS 

Dear Sn. 

Gknctx High Income GJk Fund Limited vrss registered under the laws of Guernsey on 22nd 
Angtnt, IMS. As at fee dale of this report, it has not traded and no accounts nave been 
prepared and no dividmis pni 
Yoon faithfully, 

. Robson Rhodes 
Cfcorfrtwt Ataaodants 


16. Borrowings 


4. Variation of dm Rights 
Subject m the provi si ons of the Laws, aD or any of the special rights far fee time being 


a tt sxfaed to any dass of shares for the time bemg issued may tamest oefaerwise p rovided 
n of issue of fee shares of feat dan) from time to nae (whether or not fee ftmd 


by the terms i 

it bring wound up) be ahered or abrogated wife the mneut. io writing of fee boldexs of 
doc less than fence-fourths of fee issued s h a res of feat dass or with the ranrtion. of a 
resolution passed by a mrforitr of tfareefeunhs of fee votes cast as a separate General 
Meeting of the holders of such shares. To any such separate General Meerinm al fee 
provi s i o ns of the Articles of As soc i ati on as id General Meetings of the Fond dnfi nutatfe 
MnSanria apply, and every holder of shares of die cbss shall Sc enritfori an a poft to one 

vote fix every mch share odd by him and any holder of shares of fee dass present in person 

or by proxy may demand a pod. 

The rights attached to fee Shares feal be A—"—l to be varied by fee oration or issue 
of an y shares (other than antra) ranfcm^pe rt pram wife or io p sirany to them as respects 


As at the date of das Prospectus, fee And does not have any loom capital outstanding or 
tranrd bra unissued, term loons (whether guaranteed unguaranteed, secants) or unsecured! 
borrowing or mdebtcdneai in fee nature of borrowing, mdufeng bank overdrafts and 

H a Ufir|f g m tfff lU X' pW flm fnrlwr rfwm U^bdc OT Ktty 

^uA lJC m e rm i bn i w^ ^ m ypgr^ ( fa yp a Of g n»H TB ff[ OT whff ffilUrad 


Under fee Artides of Assodation of the And, fee Dinecnn nuy exesdse fee Fund's power 
to barrow and to draree hi —**«, bat they arc required to res ts i et fee booowing of the 
Fund and so "*"* affl so ting and ofeer sfafets or pow er s of control emrinblt by the 
Ftind in relation to fas subsiditsy comp a nirs & any) so as m s ec u re fan nplfa subsidiary 
companies so far ai by such esterase they can secure) dot fee aggregate »««wt far fee 
time bring remamng untftsdiar ged of d moneya bonsns ed by fea swap h fekh enpera don 
l i ad u d ea fee Ftmd and fae wfe rifea nra far fee fane bemri fatdnrise of atqr fated 


participation in fee pmfa* or assets of i 
Subject m fee preerdiwpara^aph. fee sperfal rights actacbed so any dass of shares haring 
preferential ripen shall (unless otherwise e qnrij provided by the oonditions of usue at 
such shares) be deemed otx to be varied by: — 

(a) fee creation, allotment or hue of farther share* ranking fieri farm therewith; or 
(h> the creation, aDotmcm or faaue of Deferred Shares; or . 

(tj fee creation of Undasnficd Shares; or 
(dl fee aBotmenr, istoe or redemption of Mares; or 
to fee allotment, issue or redemption of Nomioal Shares; cr 
ffl fee c onversion of Nominal Shares faun Shares as provided far in the Articles of 
Association; at 

(g) die exercise, if fee Fund is wound up, by fee liquidator of his powers, at provided 
for fat the Artides of Asroriarion. 

No mat er ia l issue of Shares (other titan issues of Shares purtoauc to tins Prospectus or to 
any stfesequem Prospectus of fee Fund or cq sharrbolders pro rata to their ex is ting holdings) 
wiHbe made within one year fiom the dale hereof wfahont rite prior approval of fee Fund . 
hr Ceneral Meeting. 

7. Rights cm a Winding-up 

XT the Fund is wound up, the assets available for tfinriburioo among fee Member* wB be 
applied in the following p riority^— 

- U) in repaying fee nominal amount paid up on, firstly, the Shares, secondly, fee Nominal 

' 'Shares aniifafatfiy, the Deferred-Shares;.-.' - • 

(U in the payment to the MderaofSarea of sr iy nu plussis gts of the Ffandihm rein aiutu g 
pari peatt smorigK such holders. 

If (he Fund is to be, or is hoop wound if voluntarily and sA or part of fasburateH orjpropaqr 
is proposed to be transferred or sold to another entity (wherever estahSifaetD, the Uquidaior 
™. wife fee authority of an Extraonfinary Resohuna arrange far fee dinxfliunoa asnong 

aD or any d» of the Monbcra Co proportion to their respective mterexj) of ncOTiuet or other 

intierciai in such entity m compensation or part compensation fcr nich tramfcr or sale. No 
Membcn shaU be cneapdkd to accept arawuiea « other oterraa on trineh thwe x « Jtab^r 
id make findter payments and any nsdt airangemear made by fee ByddamrirB be deemed 
not to be an alteration or abrogation of fee speda! rights a tt a riw d to any dass of shares. 


or mnmnum premium p^afalc on final repaymox bm otdunve of fanrxCroup borrowing 
shaB not, except with the coomk of fee Fund in Gc 


i General 

to the amount of the Share Capital and Consolidated Resoves 
of As so ciati o n ). 


exceed an amount equal 
defined fat the Articles 


Under normal circumstances, these powers will not be exercised and fat any event it is not 
presently iw—lrf to make use of mem except on a shout term bans as to avoid the 
need m rcaBsc tov rnram a prematurely to meet red emption s. 


I J* a ww k « ymii» O — - 

■ du» burpo<e u u ihe Vibun Tcka. (nonnafly 2 pjn. 
on the ansnediarely preceding BusfatasDayt. by adtfingdxsrao an sppropnuesinn fix Duties 

and Chvges whftfi would be warred on fee assumption feat all fee Ftimfs Investment* are 
to be acquired, tar deducting feerefitxn the pakhtp capital on fee Deferred Surra and fee 
Nominal Shares, and by dmdfaig the rranbam amount by die number of Shares m nsne or 
deemed to be fat inue. Kn initial osargr (payable to the Manager, at set out above fat rite section 
headed “Charges and Expentca") » feat added thereto and. afigindwfing any Et noliv a nte i , 
P a ytPCtX ppV*. -wMvmi h ilwniauaded up by not mere than the feller of I 

per Cera, or Ip. 

Shares may be redeemed on any Dealing Day at a price per Share desommed by fee 
Manager, and ra&g aa the refcvam Drafag Dwy- The redemption pore h rf 
tlx n£fanal value of a Share and a sum cakubtcd by aseereomng the wdtae of fee Net Amt 
as at the Valuation Point (normally 2 nan. on the jmmcdiaiefy preoafinBunness Dayi by 
deducting tfaerefimn fee paid-up capital on the Deferred Shares and the Nonaori Shares and 
such lira a* the Manager may consider represenn the appropriate aomuK far Di^es a^ 
Chorees fa» iribtiw to fee realnation of tiD the Fund's btvestmems on the asnmqmoo dm wife 
fatvcroncnD are » be trafoed at feat Vfabatioo Ftifai and by dividing the renfeaac amount 

by the nuntixr of Stare fat issue or deerned to be lnoaue. From t his a m o ont . fec a^hxuu of 

airy Eratahatioo Paymoxpa^feteandtfac^^^ 

and, aher feat mdufeag any EqusKsaoonPayuxn payable; fee rraufaanr amount w nxmtied 

downwards by the lessw of 1 per cent, or lp. Any such iramfeog adjustments on nfeatripoon 

and le dempu on accrue to the Manager. 


17. Mrecton 

There are rat existing cr proposed service agreements between fee Fuad and any of fas 

Directors. A Director a not required to bold any shares by way of qualification. There are 

no provisions requiring Directon to retire at any specified age. 

IS- Directors' R emuner ation 

The aggregate amount of Directors' fees fa currently OJOOO per aanum. The Articles of 

AnodaSaAdr the Fund nmmin provisions to the Mowing effect — - 

The Director! wfll be entitled to such re mun eration as they may from time in time 
determine being not more chan £1.000 per far each Director or such higher 

mum as may nc a pp roved by Ordinary Resolution of fee Fund. Such irananeration 
wffl be deemed to accrue from day to dev. The Directors and any alternate Directors 
may also be paid all t rav t ffl afr hotel and other expenses p ro pert y incurred by them 
in a mnd i sg and retunting from M ,J '*‘gT of the Director* or any (imninnec of the 
Di rec t o r s or General Meetings of the Fund at fat cormertin o wife the bu ain r ae of fee 

Fll fhf tXtwiwr^wwy in jrMMnii mi^irlu roMgMU lipn panripggial re mim e u don . 

to any Director who, being called upon, shaU perform any ipeaal or. extra set vines 
to or at dx request of the Fund. 

Ik Ihenttioos riifa-thc Dfaeenx* 

The Artidee of Ass nri a ti OB of the Fund contain provisions m the fo lowiag eflocc — - 
-T 1 O' (a) A Direcroc-my bold any other office on ph°e of profit under rhr JBund nr any . 
pAwlto y rhnrtJtUahrr itai the office rt Amfend or under any ether cognpMy m 
..which fee Fund fa in any way interested fat conjunction wife hfa office of Director on 
sudt terms as the Directors may d ef er mine . 

(b) No Dfaeanr or intending Director shall be dis q u a li fi ed by fait office from 
cont ra cting wife fee Fund or from bring in any way buraua fat any contract, 
arrangement or t ran sa cti o n in which the And fa in any way faxerewnd . nor shall any 
such contract tx any comraa. arrangement or transaction entered faxo by ;«x an behalf 

* of the Fund fat wfatth any Director or it n c n dfatg Dfaeanr is in any way interested be 
SaUe to be avoided nor shall any Dfaector or fawenfeng Dfacaor 'so oantraefeig or 
being so int e rested be Gable to aocount to fee Fond fix any profit realised by any 

• sudt contract, arrangement or transaction by season of sudt Direceor or fa uendmg 
Director bolding that office or of the fiduciary rebtioaship thereby cs t a b Bshr d. bat 
fee nature of hfa interest must be declared by him at the m eetin g of fee Diream 
at which the question of entering faun the contraa. anangemon or transaction is fiat 
taken huo oonskkranoci, or If the Dfaeanr was not at fee date of feat mxting 
interested in the proposed rrairrart. arrangement or uj i m m io n . then at the nest 
r"—«tng of fee Directors bdd after be b e tim e s so interested, and in a case where 
the Dfaeanr heannes interes t ed fat a contract, a muymm e or transaction after k it 
made, then at the first meeting of the Directon bdd after be berimes so int er ested. 

A general notice in writing riven so fee Dfaecun by any Dfaeanr to fee effect that 
he is a member of any specified ootnp my or firm and fa to be regarded as interested 
fat any m"rari which may thereafter be made wife feat co mpany or firm, shaft fif 
inch Dfaeaor shall give fee same at a meeting of the Dfaecmm or shafl take reasonable 
steps to seaxe the same fa brought up and read at the next meeting of the Dfacetois 
after k fa given) be deemed a sufficient declaration of interest fat relation to any 
contract to made. 

Except as provided fat the Artides of Association, a Director may not vote fat respect 
of any contraa or atrau g u neat or other proposal fat wMdt be has a material interest 
(father than by virtue afnb interest fas secunties oC or otherwise fat or through, fee 
Find) nor may he he counted fat the quorum Ha meeting in relation to any roi a lnrinn 
an which be fa debarred from voting. The shareholders have paw by Ortfinary 
pxmhvinn to suspend or relax such rest ri ctio n s or to ratify aqy u am o c ri o n not duly 
authorised by reason of a contravention thereof 


Aire Dfaeanr may aa by hfanseff or through Mi firm fat a pro fatinn a l capacity for 
the Etmd or atw other company in which fee Fund fa in anyway narrated, and he 
or lab frro Ail be to ***”'”****•* r * ngt for profisooul services is o he ■were 



v drunoK in me mucroa n nutK» *i n u ng wtsuiaHu s s am hw ■■ ■»* » v ■■ ■ ■■■ 

avaftable even though the Direaors may previously have ptfelfahed picea based an the 
ordinary vacation fat respect ofdtc day m question. 

It in' order to meet redemptions, fa fa necessary to reaEu: favranneni* pematurefy. tire 
pearitks or losaes inaared may be reflected fat fee redcmptxn pace oTfee Shares otneenieiL 
Tbr- Nct Assets of the Fund are valued on a. market value bans, normalfy usme offered prices 
for f?hiifc>ring the subscription price and bid prices for calculating the mfcmpuon prict 
However, the Manager fat fas dSscretioo r ese rve s the nefat tr> value any hinuuumt on a 
different basis shouUthfa be considered better to reflect fee value of mdi to 

fee vahtc of the assets and the amount of the babSdes of theFVmd meosne n 
oxztcdoo* recrfiabk basil and expenfewr trewed ooan ac cruals basac 
provfasxu are contained fat the Rad s Artides of Aasooaoon winch are s^rihble fix public 
■upectioa and oopies of which are writable on reqoest. 

AttidrM of the FibkTs Ankfcs rf Asmcation provhka into uto. titats^- . 

(a) If any Investmroi is reaBsed or owraeted to be reafo ed at a known uri ne fee n e» 

nroceeds irf such realisation shaft be taken into acconoi In lxu of any other method of 

determining the value of fee Investment ccoccnBed. ' , 

(b) if and whenever the quored^reofsnlnvesqraaRB a an*ieixxe.niehtarietrfeaB be 


not a Dfaeanr. but such a Dfaeaor tx Mi firm i 
or any subsidiary thereof 

0 Any Dbrenxmay continue to be or! „ 

or other o ffi e r r or member of toy promoted jyjdbe Fwpc or^w 


find may beintcrcstcd or l 


■baB be irrfwinnWp far any 
d fa eaor, m a narin g dfaeaor. i 
iimipswy . The Director ! may 


any other company bdd or owned by the Fund or cmri t ab l * than as daraan 
ofsoch ofeer company, in sudt manner fat aft respects Hthey tfamk fit C n d w fiag fee 
exercise thereof in favour of a resolution appom mg ih q iarfrei or » «««>• 
cfirectnrs, managfaag dfaectoa, mananci or otber nffi c e ars of sudt company, or voting 


dhectnrs. managing dfaectoa. 
or providing for the payment of 
mana ger* or ofeer officers of nxh 


' The Artides of A s soc iat io n of the Fund 


(0 The Dfaeoan may appoint any person, firm 
Fuad's admfatistrative and secretarial affairs 


avaftablr 


oken as bemg 'fee k>w« iwulablc m*rk« deaftng offered pekx or fee hig — 

market dcafisg bid prfoe as fee ease may bn . . 

W Any value (whether of an lovesuneet or cash or of any Sfeifoy) osfi crw^ fe an m 

fee Dfawmn shafl deem appropriate at fee d ro nrm anm having regard fatfer ofis Many 
memiumor dfaQDuM wUa nuy be relevant and to any costs of exchange. 

aeftfaig such Shares to. or purchasing suat Shares horn, me appnont or snarenomer. 
A ppl^ aI iorofor5W.recrft^afferS^pmeaaiyDcaMigna r wfflre«naflybedealt 

vShi on the next Dealing Day. 


(H) The terms of any agreement entered 
titan the original agreement altered 
the first Managed, and any variant 
. such agreement then fat farce Ondufeng 
approval by a resolution of a sepr 
passed by a simple majority of fee 
be required if die terms of any 



may delegate to such Manager arre of their powers ai 
is make crib dr forfidt shares. Wife sudt powers of < 
os they think fit and either cnHiueraDy wife at to the • 
x terms of any aereemeor entered into byfee FU nJagpofafeg i ^n grMmgx jefea 

^t^dTJIer fee fantiritoue of 
ifaw such origmri agreerntma shaft be xfeieet to 


. force with fee former Manager on 
case of a variation to an existing — 
•variation either U) h necessary or 


fee Dirt 


-of the holders of) 
i 3at no suc^ ap ^ov* ! feaft 


a RctJcmpoaa Fraoedurea 

return to fee Man ager fat Cticra«y«^ce!^^wkhi^ 
facS?Sn^2e« endorsed on dx reverse fedy Share. wM be 

redermedar fee price ruling aa fee time of roccqx offee cerohMsM. ^ 

(b) By idex. The Shares wB be tedectned at 

Stum hare already been sold by telex. ■ „ . . . _ . 

frl o- The Share! wi21 be redeemed af fee puce nfeog at fee m ne of rec eipi 

W r raft, shareholders must quote the rerisrred name and address, the 

fee"SSS of Sham, or raMe of 

to the Manager in Guernsey. fanmediHefy. wife-fee 





SdS^i^^fexred .^wte^fefy completed and wife n no* tiro the 
Shunfam rfready been mid by lefcphooe. ... . 

<««*» d« 


The Artides of Association contain provisions Indemnifying fee Dfaeeicrs, Secremy and 
other officers and servants of the Fund agafaut any actions, costs, charges, losses damages 
and spense* incurred or sustained by reason of any cosnraa entered into or aa or amission 
in arjfooatihe ^ feej feuy or mp poied duty unless due to their own wilful 

act. neglect or default, and provided feat the amount far which such indnmnky is raovided 
shall fanmediatefy attach as a Ben on the property of fee Fund and have pricany as between 
the Members over aft other claim s. The Articles of Aaxxia titai also ron ta m prorincm 
exempting fee foregoing from BabBty in certain cfaeumstaaces unless due m their own 
vrilforaaor dc&ut loadditioo, they jxovide that fee Manager and any Custo dian shall 
be entitled in wdi indemnity from the rtnid upon such terms and subjea to sudicondkians 
mid e x cep ti ons with such *pri«i^«TiwM to nave recourse n fee eases of fee Fund wife 
a view to a xe ti ng and discharging the con thereof as shaft be p rovided under fee 
Management Ajrrcerocm or any Qisiraiian Agreement (as a pple- a b le). The F un d, the 
Directon, fee Manager, die Secretary and any O x nxfian my, jf hwfaHy required so to 
do, « fa eira w i ‘ iTifivrmane«i in feelr possession regarding fee Fund or ua affairs or any Member. 


The foflowtag toocracxi have been catered fauo since the i ry sira riix l of fee Fuad and prior 
no die dug of, this Prospectus and arc or nuy be n\nrrwb ^~ 

(I) Maiiatianiuil Agreement dated £8fe August. 1985 between (D fecFuad and 03 fee 


fir » 1 have been'wad.ln which evenr & redemption 

- >* - ■* - .-*•*—*» 


iir ’'** *•" ***' ** ’ J-s 

or pan ofany **“**** of uading on any stock ewd s w g r or other 

fa' by oast m > result of wfaid>.iaB>eop«nic«i 

Unot reas«»»bfy ptacticaMefi* fee Find » reofiae tx fespose of 
of fee N« Asm; or 


Man^rwborfw fee Fund appointed fee Manager, stfeject. mtrr «i*m fee overall 
paSty usd auperroion of die Dueaota, with powp* of delegation, roaa as Manager 
ofthc Ftind and to the Investments of fee Fund, to wry on as general 

administration, to aa as or supply the services of a Secre tary an d Reg hmu *ad ut 
promote or procure fee pcranoDon of fee tfistraxnixi of Shares far a monthfy lee 
payable an -advance, mgedscr with refanfauraeaieut of in ran of poc ket e xpemes fax 
xtttioa m'li* services to the Fund. Detaib of fee Mmskt’s fire* under tins Agreement 
are mat in "Quito and Expenses' 1 above. These tres are subject to review sac 
dw fiA aflotment of Shares totes phne ar at my time the reaft er. The 
Agreement cont ai n * provinoo* permitting die Manager, in its capacity as Manager 
ofthc Fund, DO make a market m the Shares wabom bang Sable to account .therefor 
and Mdemn^mv and exempting fee Manager from not doe to as wfifid 

breach of dmy or negfigeoer in- certain oreumsnnoes. For me pspa m oft 
ou( krobBfpDoes t 


m 


m 


dfa ae ti o ns of fee Dfrecmn hr wretriMhle by the Manager. The Manager has 
bl povmip A tt ifit dbczctkxtti and inaetkm mder ihc Mmuanait 
Agreement hnqcct to ccrtafai e xce p ti o aa ) m The iBank of Bermuda gkieroseyi fjmfacd 
aider fee Agreenxm referred to m paragraph (4) below. IT fee MHiagctnas 
A gin me at is taminatad . oft these l un cDuu s. duties, powers and tftsu e tiuus would 
men in dbc Direetors. The Agreement wift ran far an Banal period of two yean from 
fee Brat alkvuuis of Shares and thercafifx'wffl be terminable, mux aba, on not len 
than six mon t h s’ notice riven by ofeer party to fee other do expire on or at any time 
after fee expiry of fee mktal two year period. 

Dnwdnm Agreeme n t dated 28th Am IMS between (!) fee Fund. (2) The Bank 
of Bermuda (Guernsey) Limited (the "Custodum**) and (91 fee Manager whereby the 
Oawodan was appointed as fee Custodian of fee Fund and Ks Investments. Details 
of the fan payable under tins Agreement are given fa "Ghaiges and E xpe n se * " above. 
These fact are subject to review six months after fee first aDoanem of Shares takes 
place or at any time thereafter. The Acrecmcm rnmafas ptoriricui indemn i fying and 
exempting the- Custodian from liabany not due to hi wftfid breach of duty or 
n cgBgci i t c fa certain unum s tan ces. The A g re emen t will ran for an initial period of 
two pan from fee frm allotment of Shares and thereafter will be wi tiiia t. tour 
aba, on nos less than tix monrht* notice given by fee Custodian to the Fund, or vice 
vena, to expire on or at any time after the expiry of the initial own year period. 
Investment Advisory Ag reement dated 28th August, 1985 between (I) fee Fund, 
(2) the Manager atxf a) John Goven fc Co. Limited Uhe T uv c suu c m Adviser^) 
whereby the h iv cstmuu Adviser hw been appointed to advise fee Manager as to fee 
investment and remv wmwMt of fee Fund’s assets, i n dutfi n g continuing advice wife 


to) The dootrocno defivered for i c asuatitai wife wpica of dtfa Frospc cius to fee Regntiar 
of Companies fa England were copies of the material uswan re f erre d to above and fee 
consen t of Robson Rhode*. 


(pi It is expected that fee Shares will be admitted to fating on 24th S ep te m ber. 1985 and 
Aar wB on due 


(i^ Advocate G. R. Rowland is a partner fa CoBaa, Day fa Rowland wbkh will receive a 
Ire (estimated at C5.SOO) fa respea of is proTnsxnri services fa refaubn to the promotion 
and |Bii,|rh of the Fund. 


(rt The Director* intend to follow fee gnmnoii petty refe r red to fa " luwttus in 
Objectives" above far ai least three years following fee gram of Wine bv The Stock 
Ex chang e. The Fund will nor undertake legal cr management ccntnS of any of fa 
underlying investment*. The reafeaaon of any investment of fee Fund wbfab. at fee 
Directors' valuation amounts to 50 per cere, or more of the value of fee Fund's Net Assets, 
v-ffl be rontfawnal on shareholders' approval. 

£4. Documents Available fbc Ins p ection 

Copies of the following documents may be inspected during the usual business boors on 


any weekday S atu rday * aad public holidays rxerpted) at the r e g i st ered office of the Fund 
and at the officer of LmUners Se Paints, Barrington House. J9-o7 Gresha 


regard to fee investment! of, and investmem policy far, die Fund. The Investment 
Atfraer will receive a monthly fee payable fa advance from fee Manager equivalent 
ro IL2 per cent, per annum of the value of the Net Assets of fee Fund Us computed 


_ 1 Gresham Street, London 

EC2V 7JA np to and including SOth September, 1985- — 

(II The Memorandum and Artides cf Anodonon of the Fund: 

(21 The material conn-arts described above; 

(51 The report and cement of Robson Rhodes re fer red to above; and 
(41 The Cntnpanks (Guernsey) Laws, 1908 to 19J5. 


fix- rakul a ung subaenpoon prices). The fees are subject to review rix iwofes'aficr 
' “ new of Shares or at any time thereafter. The 


Application Procedure 


fee fine allotment 


provisions 
to fa wilful breach 


W 


Agreement contains 

i and exempting fee Investment Adriser from habftky not due 
iluty at negligence- in certain oreuimtanwa. The Agreeraoc 
wffl run far an mitial period of two years from the fiat allotment of 5hares and 
therea ft er wffl be tennmafafa, otrre aba, on not less than six tnanfes' notice grin by 
fee Investment Adviser to fee Manager, or vice versa, so as to expire an or ai any 
timr after the cxpny of the end of the Inkfal two year period. 

Delega t io n Agree m ent dated 28* August. 1985 between 0) the Manager, (2) The 
Bank of Bermuda (Guernsey) Limited (the "Delegate") and (3) the Fund whereby fee 
Manage- has ddro w d to the Delegate aft fee powers, duties, discretion! and 
fu nctions cxercp a b fc by fee Manager under the MsnaKtiKDt Agreement referred to 
above, subject to fee exclusion erf certain matter*. The fees under fee Delegation 
Agreement are referred to in "Charges and Etmenses" above. These fees arc subject 
w review six months xfirr fee first afloommi of Shares or al any time thereafter- The 
Agreement contains prov is ioo s whereby fee Manager w3 indemnify fee Delegate 
again* fability not doe to its wilful breach of duty or neg li gence m certain 
oreumstance* The Asrcmcx vdQ run for an initial period of two years from fee 
fan allotment of Shares and thereafter wfll be icrmfaaUc. fatrr aba. on not less chan 
six months' notice j 
on or at any time 


In order to be aUotaed 5h*iq in fee rnfafal offer, an ap p li cvtion toget her wife cleared 
limits no he re ce i ved by fee Manager in Cu omc y not lazcr (ban MO pm. on 20th 
after applications for Sham may be made on any trashaen 


: given by fee Manager to the Delegate, or vice venx, so as to expire 
e after fee expiry of the iokial two year period. 


28. kbedbamu 

(al The- F und is not engaged fa any litigation or arbitration proc e edings of material 


hnparauxe and fee Direaors are not aware of any Bngarioa or arbitration proceedings of 
mHcrid importance pending or threatened agrimt the Fund. 


(M The Fund has dm enaMhhrri a place of business in Great Britain- The Fuad has no 
substdarie*. 


day in Guernsey. 

Written Application 

Direct written application may be made to the Fund c/o the Manager, John Covert 
Management (Guernsey) Linked, at P.O. Box 208, Bermuda Mouse, St. Jiian’s Avow, St 
Peter Fort, Currency, Ounnr l Islands on fee application farm enclosed wife fes Prospectus. 
App&cuions not made on an application form should: 

111 state fee amount to be invested fa Goven High Income Gib Fund Limited unmmxna 

£ 1 . 0001 ; 

to) state bow payment has been or is being made of fee amount due; 

U confirm fear the Shares are not befag acquired directly or mdirealy by a United States 

person (at dtfrned above) nor in Violation of any ^doMe law and that such Sham 

mfl not be owned beneficially by a resident ofCuernsey, Alderney or Heim; 

(d) confirm feat fee appficant has received and reamed a copy of the Prospectus xnd feat 
fee application is based on the terms thereof and subject to fee prorisfans of fee 
Memorandum and Articles of Assoodno of fee Fund; 

<d sure the name and address in which fee Shares are tube reg is tered and stare whether 
dividends arising should be r e inv es t ed in further Shares as fee Fund at fee pnee 
determ i ned as described fa the Froapcctm; 

10 state the agent's name and address, if applicable; 

(g) state if fee contraa note and certificate are to be mailed to someone ofeer than the 
regisnred holder. 


to) No shares or loan capital of the Fund have been or are agreed or are proposed to be 
issued as fuDy or partly paid up other w i se than in rash. 

toll Save as disclosed fa "Detaflx of the Fund" above, no comnusions, discount s , brokerages 
or ofeer special terms have been granted or arc payable by fee Fund fa connection wife 
the issar or sale of any capital or fee Fund. 

(e) No shares or loan capital of fee Fond are under option or agreed conditi o nally or 
,Himndi,MW,sH y (O be put ipidyv Option. 


Application* must be accompanied by payment in accordance wife fee instruction* given 
under "Payment Methods” below. 


Telex Application 

Tekx application may be made to fee Fund do the Manager, trfrx number 4191185 
BKBDGY C, containing the information set out in (a) to (g) fadusne under "Wraten Applica- 
tion" above, supported by paytnox described befav fa^faymeot Methods". 


Telephone Application 


(0 There is no property purchased or acquired by the Ftind or proposed to be purchased 
or acquired, which is to he paid for wholly or partly out of the proceeds of fes issue or 
fee purchase or acqumtion of which has nx been completed at the date of issue of this 
Punipmu* 

(g) Save as disclosed bavin no amount or benefa has beat paid or given (or is intended 
m be paid or pool to any p wanw. 

to) Save as fesdosed fa sub-paragrvfe to below and in section 22 above, no Director of fee 
Find has any interest, (firecx or fadfrea. at the promotion offer Find arm any users winch 
have been acquired or disposed of by or leased to fee Fund or are proposed to be acquired, 
di sp osed of by or leased to fee Fund or in any transaction which is s ubsisting at fee date 
of ibis Prospectus and which is ™wml fa its nature cr con diti ons or significant in relation 
to fee bus ines s of fee Fund. 

S) None of fee Directors of fee Fund has an interest fa the share capital of fee Find which 
would be req ui red to be shown fa the Reenter MMhuahwvi trader fee provmoot of the 
Companies Act 19S5 of Great Britain if fee Ftind was nfejea to the protmons of that Act 
Q Save as dbefased fa section 2 above; the Dtreanrsere not aware ofarer postal interested 
meafy or fadfreafy) fa 5 per cent, or more of any clwi of the Fund's share capital. 

(k) The prorisfans of sriui 82, 85 and 8J of the C ompanies Aa 1985 of Great Britain 
(other than the penal provisions), so for as applicable havfae regard to Se ct io n 75 of feat 
Act, shall apply to fee aBnrtnmi of Shares n pursuance of this Prosp ect us. 

(D The pre&minaiy ex pen ses of fee Ftind and fee expenses of the initial fane Gndudfag the 
application to The Suxk Exchange for fisting) ore estimated to »w~"« to £1 ISjMKL They 
ore payable by fee Fund and will be amortised over 5 yean. 

(ml The rrunimum amount which, in fee opinion of fee Directo n . most be rafted in order 
to proride for die matters referred to fa paragraph 2 of the Third Schedule to fee 
Co n ya m e * Aa 1985 of Ctea Britain, is 000,01)0 (fee whole of whkh must be raised by 
the ubial in ucl made up aa fbhre- 
G) purchase prior of property, mk 
fit) preftmiuiiy egpm s r- », £115,000; 

GO repayment of moneys borrowed for fee foregoing, nd; 

W working capital. £585,000. 

If suds a sum is raised, fee Director* are of the opinion feat die Ftind wiB have tuffioent 
working capital for la present n e quii a uai o. 

If die amount robed fay the faitial offer is less than BOOJOOO, tm Shares will be issued and 
aft ap pl i r a iMi moneys w3| be returned by 4th October, 1985. 

fid Robson Rhodes haw given and haw not withdra w n their written content to the issue 
of this Prospectus wife thro report faduded in die form and context fa which it is facfiided. 


Telephone application may be made to the Ftind c/o the Manager, telephone number 
0481-26268, when the price quoted wifl be conongent on fee 


m u receipt of a irmfaanoe in 

settlement of fee transacxuxi'upon receipt of Ok' contraa note and the return of the 
Registration Form on the reverse of fee contraa one, duly completed Payment upon receipt 
of fee contraa note should be made in accordance with “Payment Methods" below. 
Payment Methods 

If payment is to be made by cheque or banka's draft, the cheque or draft for the refcvmt 
amount should be made payable to ^Jobn Goven Management (Gurmwy) Luruted a/c Govett 
High Income GBt Fima Limited" and sou to fee Manager. John Gown Management 
(Guernsey) Limited. P.O. Box 208. Bermuda House, Sl Julian s Avowe, 5c Peter Port, 
Guernsey. Channel Islands. 

If payment is to be nude by relegtaphic transfer the investor should instruct his bank to effect 
payment of the relevant amount m Midland Bank pie. ! 5 High Street. Sc Peter Pore. Guernsey, 
rhjTmrt Iriamk for fee account oTThe Bank of Bermuda (Guernsey) Limited, atxown nsmber 
51015842, re Gown High income Gdl Fund Lunncd. and quote the name of the ap p lican t . 
If payment is not made in sterling any necessary currency transacnoo wiU be effected by The 
Bank of Bermuda (Cuetnacy) Limited on its normal hulking toms on behalf of and lor fee 
I account of fee ap plic a nt without responsibility as respects fee Fund. 

Ceneral 

(a) Contract Notes 

After the fanial offer dares, contract note* wiH be sent to the address of fee first named 
y pfi rant showing detail! of fee i ran sa ci ion. Where ap p li c a t io n has been made by telephone, 
the investor wffl be sou a contraa note and should munedatefy return one copy oftt with 
a cheque or draft in setdeman. 

(M Certificates 

Certificates will be despatched at die applic an t's risk normally within one month of the date 
on fee contraa note subject to fee receipt of cleared funds and die fafonnadon rel at ed to 
in "Written Appficatian'^above. If such funds and information haw not been received whhiu 
one month of the application, the allotment may be cancelled and the application Duties 
returned without muren to the applicant u his ink (and until returned, such monies may be 
used by the Ftind for its own benefit). Unless otherwise requested the share certificated) wiH 
be despatched to the address gnat on the application form or to feu of the fint named 
applicant. 

The right is reserved to reject any application and to accept any application fa part only. If 
any appbcatioa is not accepted m whole or in pan the application monks or the balance 
thereof wfll be posted to fee apu&cani at the risk of fee person entitled fea eta. The Manager 
reserves fee right to present all cheques and drafts for payment on receipt. 

Dated 30th August, 1985. 


Application Form 



IMPORTANT: This form mast be completed and returned with payment to the 
Manager so as to arrive not later than SJS0 p^n. on 20th September, 1985. 

To: Govett High Income Gilt Fund Limited 

c/o John Govett Management (Guernsey) limited, 

P.O. Box 208, Bermuda House, St Julian’s Avenue, 

St Peter Port, Guernsey, Channel Islands 

I/We hereby apply for the issue to me/us of Shares to the value of £. (minimum £1,000) in Govett High Income 

Gilt Fund limited (the “Fund") at the initial offer price of 50p per Share. 

I/We enclose herewith a remittance for £ : (or its equivalent in any other freely transferable currency) made 

payable to John Govett Management (Guernsey) limited A/C Govett High Income Gilt Fund limited. 

I/We hereby authorise and request The Bank of Bermuda (Guernsey) Limited in effect any currency transactions which may be necessary to 
invest the application monies in the Shares applied for. I/We understand that the cost of the currency conversion vnE be deducted from my/our 
application monies. 

1/We acknowledge that I/we have received and considered a Prospectus relating to the Fund and this apj^icadon is made on ihe terms thereof 
and subject to the provisions of the Memorandum and Artides of As s o ciatio n of the Fund. 

I/We agree to accept the same or any smaller number of Shares in respect of whkh this application may be accepted, and I/we authorise you 
to place my/our names cm the Register of Members of the Fund in resp ea of the Shares allotted to me/us. 

I/We authorise you to send at my/our risk to me/us a certificate for the number of Shares in respect of which this application is accepted to 
the address specified accor di ng to the delivery instru c ti ons set out in this form, and a cheque for any monks returnable by post to the address 
first written below. 

I/We hereby dedaze chat die Shares are not being acquired directly or indirectly by a U.S. person (see Note below) nor in violation of any 
applicable law and that they will not be owned beneficially by a resident of Guernsey, Alderney or Herm. 


In the event of any of the particulars given in this form ceasing to be true, I/we undertake forthwith to notify John Govett Management 


it any 

(Guernsey) Li mite d. 

Deliver y Instructions Please tick t he appropriate box 


(a) Please forward details of nominee fadKries 

(b) Please forward the certificateW to the first named holder 

(c) Please forward the ceroficatefs) to the agent named 

(d) Please forward the certificated) to the Bank and branch following: 


□ 

□ 

□ 

□ 


Bank Nunc Hid Artrtrp*. 




Dividend Iruntriictions 


If you wish dividends 10 be re- invested automatically in further Shares, please tick the box 

If you wish dividends to be paid to a Bank, please complete the following information: 

□ 

Bank Name and 



Application Details (please use block capitals) 



Mr/Mro/Miss 

MrTMnTMfas 










MrJMnL/Miss 

MrTMrs./Mai 










Signaturefs) of All Applicants 


Nata A Corporation should execute under iu comm o n seal or sign by a. cfofy authorised officer wbo should sate fail representative capacity. 

I i 2 

3 ! 4 


Nour 


Date 


“A U.S. person** includes a national or resident of the United States of America, a partnership or ganised or existing in assy state, te rr imey or possession of the 
United States of America, a corporation organised under the laws of die United Sates of America or of any state, territory, or possession thereof, or any estate 
or trust, other than an estate or trust the income of winch from s o urces outside the United States of America (which is not efTecovefy connected with the conduct 
of a erode or busttea within Che United States of America) is not included in pose income for the purposes of computing Unwed sates federal income tax. Fix' 
the purposes of this definition “United States of America” iariodtft die United States of America, its territories, possessions and areas subject to its jurisdiction. 
If you are unable to make this d eriantti on, you may still be able in certain taraimsiaaccs to subscribe far Shares, but yon should contact the Manager for details 
first. 
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UK COMPANY NEWS 


Restructuring benefits 


BP to £859m 


THE BENEFITS of restructur- , 
lag over the past four years, 
particularly in the downstream 
refining and marketing business, 
has shown through in British 
Petroleum’s first half results 
with historical cost net profits up 
by almost 29 per cent. 

Sir Peter Walters, the chair- 
man, says the restructuring 
enabled BF to retain a competi- 
tive edge during one of the most 
turbulent periods the industry 
has faced. 

Second waiter historical cost 
net profits' rose from £326m to 
£34401, dose to the top end of 
City estimates, and lifted the 
figure for the first half of 1985 
by £191m to £859m_ 

On a replacement costs basis, 
which the group considers to he 
the better guide to underlying 
profitability, tbe increase was 
more marked with profits after 
tax for the half year rising to 
£859m, an improvement of 36 per 
cent over the comparable £630m. 

With earnings per 25p share 
emerging 10.4p higher at 47p the 
Interim dividend la being step- 
ped up from lOp to 12p net 

Looking ahead Sir Peter warns 
that world oil and currency 
markets remain fragile. None 
the less, he says he is confident 
about future prospects which 
will reflect the underlying im- 
provement in group performance 
over the past four years. 

During the second quarter a 
combination of weaker oil prices 
and the decline of the dollar 
produced realised stock losses of 
£113m, offsetting a similar level 
of stock profits recorded in the 
opening quarter. 

Overall, the adverse impact of 
the weak dollar on profits from 
exploration and production was 
balanced by the beneficial effect 
on refining and marketing. 

This business demonstrated its 
competitive strengths in gener- 
ally more favourable market 
coiditions and produced one of 
its best quarterly results for 
several years. 

The group also benefited from 
higher interest receipts on its 
cash balances and other financial 
gains. In its first six months' 
trading in the foreign exchanges 
and capital markets, BP Finance 
International moved to take 
advantage of a number of favour- 
able market opportunities. These 
included a series of debt issues 
on the Eurobond markets 
designed to reduce the average 
cost of the ipwip’s borrowings. 

Sir Peter says that both of 
BP'S main businesses per- 



Slr Peter Walters . . . confident about future prospects which he says will reflect the under- 
lying improvement In group performance over the past four years 


formed exceptionally well. 

BF Exploration made an 
operating profit in the second 
quarter of £3Slm, £56m less 
than the first quarter's £437m. 
Higher production volumes iu 
tbe North Sea and overseas were 
not sufficient to offset the lower 
sterling sales proceeds resulting 
from -the weakness of the dollar 
and generally softer market 
conditions. Write-offs of ex- 
ploration expenditure were also 
higher than in the first quarter. 

The group's gross production 
from the North Sea averaged 
516.000 barrels per day (b/d), 
compared with 509,000 b/d in 
the first quarter. Production 
resumed from tbe Buchan field 
following its shutdown in the 
first quarter for maintenance 
work and the installation of gas 
injection facilities. 

Overseas production increased 
from 183,000 b/d to 188,000 b/(L 
Lower liftings of crude oil from 
Abu Dhabi were offset by higher 
production from other overseas 
areas, principally the Kuparuk 
field In Alaska. BP'a produc- 
tion from tbe North Sea is 
expected to be lower in the 
second half than la the first half 
of this year. 

The charge for exploration 
write-offs in the second quarter 
was £ 129 m, compared with £ 81 m 
in the first quarter. The write- 
offs included a charge of £ 10 m 
for China and £27m for the 


Andrew field in the North Sea, 
a ffi a r giniii discovery which can- 
not at present be developed 
commercially, the directors say. 

Capital expenditure continued 
at higher levels than last year. 
The South East Forties develop- 
ment in the North Sea and tbe 
Ula field in Norway are both 
expected to start production 
earlier than previously forecast 
— Ula in the fourth quarter of 
1986 and the South East Forties 


£n, BOT1SH PETROLEUM 

600 
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development in the second 
quarter of 1987. In April pro- 
duction started from the Wolf 
Lake heavy oil project, in which 
BP Canada, the operator, has a 
50 per cent interest 

BP Oil International's refining 
and marketing business recorded 
one of its best quarterly results 
for several years. Operating 
profit for the second quarter, at 
£115m, was almost double the 
profit achieved in the first 
quarter. 

The improvement arose in 
Europe where the weakness of 
the dollar, helped 'to drive down 
supply costs in local currency 
terms. In addition, the ending 
of the miners' strike in the UK 
and the consequent reduction in 
demand for heavy oil contributed 
to the recovery in European 
refining margins. Outside Europe, 
results were satisfactory although 
lower than in the first quarter. 

The directors point out that 
although seasonal demand 
patterns and currency move- 
ments could place pressure on 
product margins later In the 
year, the competitive strengths 
which BP Oil International has 
developed from its restructuring 
programme— and which are re- 
flected in- the second-quarter 
results— mean that future pros- 
pects remain broadly favourable. 

The rationalisation of Euro- 
pean refining operations is con- 
tinuing with the programme of 


plant closures at Uandarcy and 
at various locations in Germany 
scheduled to be completed bv 
the end of the year. 

In other group operations the 
second quarter operating profit 
for BP Gas was £14m lower than 
in the first quarter, following 
tbe normal seasonal pattern. 

Second-quarter operating 
profits of BP Chemicals were 
£l3m higher than in tbe first 
quarter, with firmer prices for 
ethylene and its derivatives and 
lower feedstock costs helping to 
push up margins, though not far 
enough to match the second 
quarter profit in 1984. 

The second quarter loss at 
BP Minerals increased by £2m 
to £17m— an improved trading 
result was outweighed by a £ 7m 
increase in exploration write- 
offs. 

Sohio, Bp's U.S. subsidiary, 
continued to n ffl ir* a substantial 
contribution to group results. 
Its operating profit for the 
second quarter was £645m. Tbe 
£550m profit from exploration 
activities was £84m lower than 
In the first quarter. This mainly 
resulted from increased explora- 
tion expenses, as well as the 
redilbed sterling value of the 
dollar. 

Profits from Sohlo's refining 
and marketing of £136m were 
substantially higher than the 
£48m earned in the first quarter. 
Refining margins improved signi- 
ficantly as tight product prices 
strengthened. Sohio also bene- 
fited from a full quarter’s Income 
from the Gulf Oil refining and 
marketing assets. 

BP’S capital expenditure and 
acquisitions programme cost 
£2. 43 bo for the half-year, a 50 
per cent Increase on the com- 
parable 1984 period mainly due 
to Sohis's purchase of Gulf Oil 
refining and marketing assets In 
the first quarter. 

Funds generated from opera- 
tions of £2.9bn were some £3S0m 
higher than- in the first half of 
1984. leaving the group with a 
small funds surplus after finan- 
cing the increased capital spend- 
ing and payment of the higher 
1984 dividend. The groun's 
liquid resources increased by 
£27Sm over tbe half year to 
£26bn. 

The group points out that three 
major restructuring decisions 
have been announced but are, aB 
yet, insufficiently quantified to 
have been included in the first- 
half results. 

See Lex 


Pre Tbx Profits up 21% 
and Record Orders 


DOWirY 


1985 


<%> 

12 Queen's Awards for 
Technology & Export 
1967-1984 


Increased overseas trading and improved margins 
helped lift turnover by 15% and pre-tax profits by 21%; 
1985/86 opening order book up by over 30%. 

Aerospace 

Will set to expand and improve the level of profitability. 
Heavy R&D investment and many new products 
coming on stream. 

Mining 

Substantial exports helped offset problems of miners 
strike and depressed state of world coal industry. 

Industrial 

Improvements forecast now realised and should be 
sustained. 

Electronics 

Strong indigenous growth aided by acquisitions. 
Enhanced product range and access to new overseas 
markets should ensure steady expansion. 


Results In brief 

1984/85 

1983/84 

TUmover 

£463m 

£402m 

Trading profit 

£46.0m 

£42 .3m 

Profit before tax 

£44. 2m 

£36.5m 

Order book 

£453m 

£340m 

Earnings per share 

13.2p 

13.3p 

Dividend per share 

5.0p 

4.5p 

Dividend cover 

2.6 

2.9 


1984/85 Report and Accounts available from: 
The Secretary, Dowfy Group PLC, Arle Court, 
Cheltenham, Gloucestershire, England. 


The Annual General Meeting will be at the registered office, 

Arle Court, Cheltenham, on Monday 23rd September at 1130am. 
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Exchange 
rates cloud 
Blue Circle’s 
performance 

Blue Circle Industries re- 
turned lower profits for the 
first six months of 1985 and 
blamed *h« shortfall predomi- 
nantly on exchange rate 
movements. 

Turnover for the period 
remained virtually static at 
£42 7.9m (£42&3m) but at the 
pre-tax level profits fell from 
£47.6m to £45m — the group is 
Britain’s biggest cement 
maker. 

Yesterday the directors, 
headed by ehalrman Mr John 
tuhw, said the results had 
been adversely affected by 
exchange movements and 
special factors applying to UK 
operations. 

Overseas most group com- 
panies traded well. South 
Africa being the principal 
exception, but exchange 
movements during the half 
year were exceptionally vola- 
tile and distorted the operat- 
ing performance of these 
companies. 

The results from overseas 
were translated into sterling 
at rates of exchange ruling 
on June 30. 

Distortion 

The directors pointed out 
that the extent of the distor- 
tion was reflected in the faet 
that had the results been 
translated -at average ex- 
change rates over the six 
months, profits before tax 
would have been increased 
by £7.3m. 

They added that if ex. 
change rates continue to be 
erratic for the remainder of 
1985 consideration will be 
given to changing the basis 
of translation in order to pro- 
vide a fairer presentation of 
trading performance. 

For the rest of the year 
UK cement deliveries are not 
expected to be significantly 
different from tbe previous 
year. 

Tbe price increase, which 
came into effect from June 1 
will partially offset inflation 
but there will be continuing 
costs associated with the mod- 
ernisation of Canlden and 
Dunbar with the fall benefit 
being felt in 1986. 

Overseas, the trend Is ex- 
pected to be maintained bat 
movements of currencies may 
affect the outcome. 

Operating costs for the 
opening six months rose from 
£3 53 -3m to £364fim. Depre- 
ciation was little changed at 
S25.8m (£26m>- ■ 

Demand 

The pre-tax results were 
strode after adding in a 
£26.7m (£20Jm) share of re- 
lated companies profits and 
deducting net interest charges 
of £17Jm (£14.7m) and ex- 
ceptional debits of £2m 
(£4 An). 

Tax accounted for £14J2m 
f£12.8m) and minorities for 
£3 Jim (£5Jm). Extraordinary 
debits took £0.5m (£2m). 

The interim dividend is be- 
ing held at 6p net from earn- ■ 
hues, nre-extraordlnary items, 
of 23Jp (25.6p). 

A geographical analysis of 
operating profits (£84 -2 m, 
against £87 Jm) shows: UK 
£16.4m (£225m). U.S. film 
(£9 Jim), Australasia £7.Lm 
(£6. 6m). Africa £104m 
(£14.4m). Latin America 
£13m (£5.7m) and Asia aid 
other areas £&3m <£8-8m). 

Home trade cement deliv- 
eries, at 3 An tonnes, were 
approximately the same as 
last year. Demand was at a 
very low level hi tbe early 
part of the year because of 
severe weather conditions but 
since them there has been a 
steady recovery. 

The directors said that al- 
though the price increase will 
largely compensate For infla- 
tion in the second half, there 
was inevitably seme erosion 
of margins in the first half. 

Downturn 

Axmltage Shanks contri- 
buted overall £5. 7m to operat- 
ing profit. The operations in 
tbe UK and the U.S. matched 
tiie results of 1984, but other 
overseas activities suffered 
Cram reduced margins and a 
fall In demand. 

The acquisition of Atlantic 
Cement in the UjS. was com- 
pleted at the end of Hay, at 
a cost of $145m. Hie group’s 
other operations in the U.S. 
continued to perform well, 
with profits in local currency 
terms being dose to these 
achieved last year. 

In South Africa, the group 
shareholding in Blue Circle 
Limited will reduce from Hi 
per cent to 42 per cent at the 
end of August as a result or ' 
Blue Circle Limited Issuing 
shares to acquire the remain- 
ing 55 per cent shareholding 
In D and H Materials (Ply). 
Limited issuing shares to 
acquire the remaining 35 per 
cent shareholding In D and H 
Materials (Pty). 

The trading results suffered 
from a severe downturn in 
the country’s economy and 
the declining value of Us 
currency. 

Group companies In. Aus- 
tralia and New Zealand 
increased their contribution to 
overall profits, despite a 25 
per cent decline in the value 
of both countries’ currencies 
against sterling since June 
1984. 

See Lex 
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Asda over £119) 
and MFT merger 
is producing results 


Associated Dairies Group, 
which recently merged with MFI 
Furniture, yesterday reported 
taxable profits of just over 
pit a™, against 2104.61m, for the 
1984-85 year. 

Although MFTs results have 
not yet been consolidated, Mr 
Noel Stockdale, ADCs chairman, 
said that the merger, was already 
producing results and tbe well- 
known trading names of the two - 
companies would be given the 
name Asda-MFL 

On its own MFI earned a 
higher taxable result of £44fi<bn, 
against £39. lm, for tbe year to 
June 1 1985, on turnover up 
from £300.95m to £384.09m. 

While Asda stores again gene- 
rated tbe bulk of ADG's operat- 
ing profits, the miners’ strike 
caused problems In tbe second 
half. The chairman said that 
although sales through the 25 
stores in mining districts, held 
up well until ' Christmas, as 
miners kept up their standard of 
living by running down services, 
"sales volume then fell off a 
cliff." 

ADG also said that rising 
mortgage interest rates had cut 
into discretionary spending 
compared 'with the previous 
year, when rates had been 
falling. 

Asda stores’ operating result 
of £95.48m, up from £81. 92m, . 
accounted for 85 per cent (8S 
per cent) of the group totaL 
Associated Fresh Foods con= 
tributed slightly lees at £ 11 . 4m 
(£11.7Sm), Allied Carpets made 
£7J28m (£428m), and miscel- 
laneous trading added £lm 
(£278,000). 




ASDA 



t: 


Elsewhere, Wades Depart- 
mental Stores (sold in January) 
incurred a £295,000 loss and 
Wall bridge Carpet was also in 
the red at £454,000. 

“Group profits for' the year to 
April 27 were achieved on turn- 
over up from £L76ba to £193bn 
and were struck after deprecia- 
tion of £2 1.94m. (£I9.69m) and 
interest payable of. £502,000 , 
(£ 180 ,000 )*— other income added L 
£7 27m (£9.67m). r 

The final dividend is being 
raised from an adjusted L46p 
to L6p, lifting the total to 275p 
(2.5p). Earnings per share rose 
to 82&p (7.45p). 

See Lex 


Saxon terms ‘ungenerous’ 
but offer recommended 


BY DOMINIC LAWSON 

Enterprise Oil's £122m offer 
for Saxon (hi “is not generous 
and fails to reflect sufficiently 
tiie underlying - asset value of 
Saxon.” 

This Is the argument put for- 
ward in a letter by Mr Brian 
Carlisle, the chairman of Saxon, 
which nonetheless recommends 
the Enterprise offer to -Saxon 
shareholders. 

Enterprise had made its offer 
for Saxon, only on condition that 
the Saxon board recommended 
it but Mr Graham Hearne, 
Enterprise’s chief executive, 
conceded yesterday that “the 
letter of recommendation is 
pretty glacial, not the wannest 
you ever did see.” . 

In his letter Mr Carlisle says 
the Enterprise offer does not 
reflect Saxon’s strategic .value 
in - whole - or - in '-part to-' third 
parties, but that in view of weak- 
ness in the oil market the hoard 
recommend . the bid “ if no 
higher offer is forthcoming.*' • 

These expressions are a veiled 
invitation to other companies to 
outhld Enterprise. Mr Carlisle 
said last night: “I think other 
people might come in.” 

The unusual nature of the 1 
letter of acceptance, which heads 
the Enterprise offer document. 


for Saxon, reflects the board- 
room conflict within Saxon. The 
board, recommended the offer 
against the original advice of 
its bankers, J. Henry Schroder 
Wagg, and onjy by a majority 
of five to four. The five non- 
executive directors voted to 
recommend, with four of the 
executive, directors vetoing the. j 
offer, and one abstaining. rr 
Earlier this week Mr John 
Heaney, - chief- executive of 
Saxon, said it -was “ absurd” 
that a successful company should 
be sold off without die assent 
of any of its executives. . ‘ 

But hi its document yesterday 
Enterprise produced a series of 
arguments m favour of Saxon 
shareholders accepting the bid. 

Enterprise's merchant bonk, 

5- .<*. - Warburg. points out that 
the cash offer, of 54 Op per. share 
compares with Saxon’s share 
price of only 34flp before Enter- 
prise mode its approach known. 

. . Warburg adds: “The combined 
business of Enterprise and 
Saxon will create the right blend 
of . quality assets, financial 
strength, and manag ement 
capability to maximise prospects 
for growth of the enlarged group 
both in the UK and overseas.” 


Competition keeping Lee 
profit at reduced level 


FIRST HALF profit of the Lee 
Refrigeration group reflects the 
extremely competitive nature of 
the Industry this year; . -the 
directors state; bat it does show 
a slight improvement on the 
second half of last year. 

In the . she months . ended 
June 30 1985, the group, which 
mnicftg and services a wide range 
of commercial and domestic 
refri g erators, lifted its turnover 
by £1.67m to £2596m. Its pre- 
tax profit; however, fell -from 
£2A3m to £L32m— equal to 
almost 38 per cent - 

The interim dividend is held 
at 4p net per share; last year’s 
final was 9L5p. In the second 
half of 3984, turnover came to 
£30.44m and the profit, before 
tax to £i- 22 *». 

• comment .. 

The long cold summer- hag 


brou ght something of a to 
-the UK refrigerator market 
Manufacturers have had to fight 
intense price-cutting .battles to 
raatnhriyi ranr fc-«»t share. In these 
circumstances, Lee Refrigera- 
tion's 5 per cent pre-tax margins 
look quite -.creditable, for last 
year's 8.7 per -cent In the first 
half were achieved in more buoy- 
ant conditions. The result Is an 
improvement on tbe second half 
of 1984 when margins reached a 
low of 4 per cent Certainly Lee 
seems to bo .running its factories 
efficiently enough to hold its own 
against larger , rivals. Bat profits 
can hardly be expected to move 
ahead much until there is ' an- 
other upswing in . consumer 
demand -of the- kind the- group 
enjoyed in 1983. For the moment 
then, the shares, up lp 24Bp, are 
likely to have tew attractions, 

■ though -the- 7.3 pear emit yield iff 
solid support at this level. 


& 


Pound hits SAI profits 


THE SUBSTANTIAL fall in 
fertiliser profitability ex- 
perienced by Scottish Agricul- 
tural industries last rear cotv 
tinned in the first half. of the 
present year. Sales volume was 
maintained but prices could not 
-be increased to match the in- 
crease hi raw material . - costs 
resulting from the weakness of. 
the pound against the dollar. - 
Directors, expect pressure on 
margins to continue throughout 
tiie year. • - • • 

la the six months to the end 
of June 1965 taxable -profits tell 
from £L8m to £800,000 on turn- 


over almost unchanged at £5L8m 

- (£51.4m). From unchanged earn- 
ings per £1 share of 14J^i, the 
company which is 62.4 per cent 

- owned by Id, is maintainlng the 
interim at Ofip. 

The directors say that the new 
nitric acid plant at Leith will 
begin to make its contribution 
to reduced costs in early 1988. 
Tbe hoard has authorised farther 
investment -there to modernise 
tiie. granulation plant and make 
the. works capable of producing 
tiie foil range of the company's 
products. Including. those at 
present made at Aberdeen. 


DIVHENDS ANNOUNCED 


AJida ZDdgs* 1st 395 

Assoc Dtirtes Lfit 

Blue Oitle ....... Jnt 6 '■ 

British Petroleum- ...trit !2 - 
Cambridge Elect.- — Jnt "22 
Cattle'S (Holdings) ..Jnt ff.73 

Godwin Warreaf. int LI 

Udbrpke — _lntr 5 
Lew Refrigeration ..Jnt 4 

Murray Income 3:8 ■ . 

James Neill int .2fi . 

Eras Etainmeatstt 'int 0.67 
Refuge Group Jnt AS 

Rohan Group -int. 24 ' . 

Scottish Aerie ........lint 6-5 

Stat-Plus Groupt ......Int . L '. 

JD.S. Debenture Gorp int. - 229. 
Ward XOdgs ....... int L75 


. .. : Date Corre- Total 

Current of spouting for 
payment- payment , div.; year 


Oct 5 

— _ ;L46* 2.75 

Nov 7 '. Iff ■■■"'■ 
Nevti .2117 ' ' 

Oct II .. 0.6 — ' 

■ T ' 

Oct 25 > 4.48 -• — = 

Oct 18' 4 — ••/ 

Oct 30 28 .5 

Octl L5 — 


Nov 4 :• 
Sept 30 


KB5 . ’ 
B.5 — 

OJS — 
225- . — 
L8 


Total 
last 
. year 

25* 
20 ■ 
30 

7 - 

:U5 
2 

.10 
.. 12.5 
4.4 
4.75 
0.1 

1275 

189 

2 

5.981 

69 


rf 


t 




/!• 






$ 4; 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for-,. scrip issue. T f On capital Ji 
increased by . rights, and/ar acquisition issues.' t USM stock. - * 
1 For 11 months . 
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UK COMPANY NEWS 


MK Electric to 
pay £l6.6m 
for Friedland 


BY CHARLES BATCHELOR 

HLK. Electric, manufacturer of where the British electrical 
electrical wiring accessories and standard applies. Friedland is 
JJ5 alarms, is making an agreed active on toe Continent and in 
£16Am takeover bid for Fried- North America. 


land Boggart, Britain’s leading 
maker of door chimes. 


Ur Eric Race, UK’s finance 


The off er„ of jS» to cash for J^r^dthetwoconipanies 
each Friedland share, already has i*® w t* 1 *® ^ ^ aC f? y ^ rs 
the backing of Mr John Depart, J* “5 


the chairman, members of his 
family and other shareholders 
owning a combined stake of 43.73 
per cent in Friedland. 


gart,- who is 74, decided to sell 
his holding. * 

Shareholders who do not want 
to accept cash will be offered 


Friedland’s shares rose lOOp to a loan note alternative, carrying 
3l5p yesterday w^ile UK’s stayed ® 9 per cent rate of interest and 


at 270p. 

Friedland made a pre-tax profit 
of £2 3m on turnover of 


redeemable after about five years. 

Two Friedland directors, Mr 
Geoffrey Mottershead and Mr 


in toe year ended December John Bradhum, will remain with 
1984. It bad net tangible assets the company while Ur Doggart 


of £9.1m and net 


£3.7m at that date. 

It has about 80 per cent of the 


id funds of will take a limited term technical 


consultancy agreement 
UK is being advised by Klein- 


UK market for door hells and wort Benson while S. G. 'War- 


chimes. Xt -also supplies sound 
signalling equipment for use in 
intruder and fire alarms and 
makes rotationally moulded balls 
and dolls. 


burg are advisers to Friedland. 

UK supplies equipment for 
electrical and electronic connec- 
tion, control and circuit protec- 
tion equipment. It also makes 


The purchase will increase plastic conduits and fire deteo- 
MK’s position in the. retail mar- titra, alarm and access control 


ket for electrical components. 
MK is traditionally a supplier 


systems. It made pre-tax profits 
of £18.1 m on turnover of £L27.1m 


to the new construction and in toe year ended March 1985. 


refurbishment markets but the 
importance of retail and DIY 
sales has been growing. 

UK is particularly strong over- 
seas in the Far and Middle Bast, 


■ .The company last made an 
acquisition in July 1982 when 
it paid £63m for Chloride Gent, 
toe fire alarm equipment sub- 
sidiary of Chloride Group. 


John Govett establishes 
two Guernsey funds 


BY GEORGE GRAHAM 

JOHN GOVETT, the London 
fund managers, lias set up two 
offshore funds alongside its 
eight onshore unit trusts and 
four investment trusts. 

Govett High Income . Gilt 
Fund has pitched its initial 
estimated yield at 12 per cent, 
paid gross. It needs nimble 
footwork to maintain this high 
income without eroding the 
capital value of the Invest- 
ment, 

Govett admits that part of the 
high immediate return may be 
achieved at the expense of 
capital though it wlH seek to 
maintain capital values over the 
longer term. 

The second' fund, Govett 
International Managed Fund, 
will invest in a 'portfolio of 
Govetfs farisHng onshore unit 
trusts. 

The managers are taking an . 
initial -charge of 7.5 per 'cent 
because they will he paying 5 
per cent commission to brokers 


and Intermediaries, not the 8 
per cent laid down by the Unit 
Trust Association.. 

Govett justifies the higher 
commissi on and initial charge 
by saying that investors in the 
International Managed Fund 
will he spared the cost of switch- 
ing frequently from one fund to 
another. 

• The managers admit the 
investment performance of 
their long-established Inter- 
national Growth unit trust, with 
which the new fund might be 
compared, is pedestrian over 
the long term. But in the last 12 
months the group has turned- in 
better performance figures ! 
across the range of its funds. 

* Units in both funds are offered 
at 50p until September 20, with 
a minimum investment of 
£1,000. The funds are based in 
Grierasey^ ahd both .'apply j 
for distributer status from the | 
UK Inland Revenue. 


COMPANY NEWS IN BRIEF 


COSTAIN GROUP has sold toe 
assets of Pilcon Engineering— its 
drill manufacturing subsidiary — 
for £250,000 to toe English Drill- 
ing Equipment Company, a sub- 
sidiary of the private EDECO 
Group. English Drilling, which 
has a turnover of about £2fim, 
will become the largest British 
manufacturer of percussive, 
diamond coring and underground 
drilling rigs. 

WHEWAY WATSON HOLD- 
INGS’ directors said yesterday 
that they knew of no reason for 
the recent upward movement in 
the group’s shares, hut stated 
that they were at an advanced 
stage in discussions which may 
lead to a “substantial acquisi- 
tion" of a complementary com- 
pany. The consideration would 
be satisfied by the issue of new 
ordinary shares. Wbeway closed 
last night at 21p, up 2Jp. 

GREENFIELD BLACKS has pub- 
lished toe terms of its rescue 
rights issue. Just over 37m new 
shares will be offered on the 
basis of two-for-one at Up each 
raising £3.8m after expenses. The 
issue has been underwritten by 
Arbutonot Latham and brokers 
are L. MesseL In the market. 


ladbroke index 

ifioo-um (+« 
Based on FT Index 
Tel: 01-427 44U 


Greenfield’s shares were un- 
changed at 18p yesterday. 

VALIN POLLEN International, 
the USM quoted public relations 
group, has reached conditional 
agreement to acquire APT Photo- 
set, a London-based computerised 
typesetting company, in a per- 
formance-related deal worth up 
to fl.Sm. The cash and shares 
consideration will be paid in 
three instalments, with a first 
payment of £350,000 on. com- 
pletion. APT was established as 
a partnership in 1979, and in the 
year to November 30, 1984, made 
pre-tax profits of £46,486 on turn- 
over of £Llm. 

BRYSON OIL & GAS made a 
taxable profit of £45£19, against 
£21,241, for toe 1984 year. There 
was no tax (£4310). Earnings ■ 
per share amounted to 0.7p 
C0.3p). There is no dividend but 
a one-for-10 scrip issue is pro- 1 


STAT-PLUS GROUP, stationery, 
printing and furniture retailer, 
saw pre-tax profit in the first 
half of 1985 increase by 48 per 
cent to £675,000 (£461,000) on 
turnover up from £2 32m to 
£2. 71m. From earnings of 5JSp 
per 5p share, against 3-4p last 
time, the interim dividend- of 
this USM-quoted company is 
doubled to lp. Mr Derek- Bird, 
ph»trman l says that toe. market 
remains buoyant and trading is 
excellent. 


Spice chief 
charges 
delay USM 
flotation 

By Lucy Kolbway 

GORDON SPICE, toe cash 
and carry chain which was 
due to join toe USK next 
month, has postponed its 
flotation. The company’s 
financial comptroller was 
charged last week with mis- 
appropriation of funds. 

He David Roberts, who 
joined ‘ toe company In 
February this year, was dis- 
covered in toe course of the 
Stock Exchange’s standard 
vetting procedures to have 
been previously Imprisoned 
on charges of fraud. 

The joint managing direc- 
tor of Gordon Spice, Mr 
Charles Tippet, said yester- 
day: “We were put onto this 
by the City but our controls 
would probably have picked 
It np before long.” 

The flotation has been put 
off wrtn the beginning of 
next year when a set of 
audited figures for the cur- 
rent financial year will be 
available. 

Mr Tipett, who described 
toe incident as “a hiccup, 
not a set hark” safat “We 
feel we owe this to prospec- 
tive Investors. After toe audit 
they should feel fully confi- 
dent about what they are 
investing In. " . 

BIr Robin Kaufman of 
Capel Cure Myers, the com- 
pany’s stockbrokers, said toe 
company will probably come 
to the market in the tost two 
months of next year. “ When 
we are happy that all is as ft 
should be we will proceed 
with toe flotation, ” he said. 

Gordon Spice operates a 
cash and carry business for 
toe motor trade, selling pri- 
marily to High Street spare 
shops and garages. The com- 
pany, which was founded 20 
years ago, made profits last 
year of £477,600 on sales of 
£16.2m. This year sales of 
nearly £20m are expected, and 
profits of about £600,000. 

The company was planning 
to raise about £L5m at toe 
flotation, which It intended to 
use for expansion and 
acquisitions. The delay will 
not matwHally affect the com- 
pany's plans. “After waiting 
twenty years, a few months 
more are neither here nor 
there,” said Hr Tippet. 

Murray Trust 
takeover row 

By Martin Dickson’.' , 

The £150m takeover bid. by ; 
toe Merchant Navy Officers' 
Pension Fund for Murray 
Growth Trust reaches its first 
closing date today amid a 
clash .between toe two sides 
- over toe precise value of the 
offer. 

Murray Growth claims that 
shareholders are being 
offered only 92 per cent of 
net asset value, compared to 
toe fund’s figure of 100 per 
cent. Murray reaches its fig- 
ure by subtracting 5 per cent 
. for various costs said to sur- 
round the takeover and by 
taking, into account an inde- 
pendent revaluation of its un- 
quoted shareholding in 
Robert Fleming, toe merchant 
bank. It savs that “this sur- 
plus, of which you conld be 
deprived, accounts for some 3 
per. cent -of Murray Growth’s 
net assets." 

However, toe pension fund 
replied yesterday that it was 
unrealistic to suggest that the 
formula to be used for calcu- 
lating net assets value would 
represent a cost to sharehold- 
ers of as much as 5 per cent. 

It added that it had always 
recognised that the valuation 
of unquoted Investments 
made at the time of toe last 
accounts might- be subject to 
adjustments in toe light of 
changing circumstances. 

• “The formula for calculat- 
ing net asset value reflects 
this fbet. Murray Growth 
ordinary “ B ” ordinary 
shareholders are assured they 
win receive 160. per cent of a 
fair net asset value on this 
basis.” 


“Substantial Advance” in first-half results 
from Independent Newspapers 

• Turnover I R£39, 787,000 + 5.8% 

- Pre Tax Profit IR£2^38, 000 + 66% 

• Earnings per share 10.7p + 103% .- 

• Interim dividend increased to 5p per share 

Turnover in the period increased from £37,618,000 to £39,7 87,000, while profits 
before taxation improved from £1,347,000 to £2^38,000, the highest figure achieved 
inanv six-monto period by your Group. This substantial advance was a result of a 
worthwhile increase in the performance of ail the Group’s trading divisions. Earnings 
ner share were 10.70p. In the light of the improved out-turn, it has been deckled to 
increase the Interim Dividend to 5p per share. 

Tradina conditions for the national and provincial newspapers in Ireland continued 
tn h« extremely difficult but overseas, the results of all the subsidiaries and associates 
were encouraging, with noteworthy improvements in . Britain, France, Australia and 

the USA. 

Aithouah conditions for circulation and advertising iri the Irish newspaper market 
o tin Me to be extremely competitive and recessionary, your Board views the outlook 
Group as a whole, with cautious optimism. The broadening international 
for IS of vour Group’s media interests offers the prospect of further growth in the 
spr Tesihead and the results for the current fulf year are expected, as in toe six 
ofontos now ended, to show a substantial and worthwhile improvement over 1984. 

— — . .he interim siatemenl otDr.A. J. F. OfteBy, Chairman of Independent Newspapers PLC. for the 
Exiraci5 ,r ofTM Copies ol ihe Imerim Statement of independent Newspapers PLC are avaflabte 

na« V^ r J slgetatyJndependent House, Middle Abbey Street, Oubttn 1 . • . 


Bunzl in four deals 
on international front 


BY FRANK KANE 

Bunzl, the UK paper group, 
has made four acquisitions for a 
total of £14J5m to expand its 
existing operations at borne, in 
the US. and in Australia. 

By far the largest part of the 
consideration is accounted for by 


purchase 


- tion . coverage is extended via 
QPM Industrial Products. This 
operation distributes packaging 
materials in Queensland, and will 
trade in Brisbane as a division of 
Bunzl Australia. 

'Of the total purchase price. 


Paper, an Independent U£. paper 
distributor based in New Jersey. 
Mr Kenneth Anderson, Bunzl's 


Monmouth £l?-3m is to be met out of cash 


resources— with the U.S. portion 
funded by dollar borrowings — 
and the balance by floating rate 


finance director, said yesterday five-year loan notes. 


(.that the acquisition would com- 


plement the Jersey Paper Com- 

pany. which was the group’s first ness £? totalled £35m,- providing 
buy in the UR. in 188L taxable profits of £3m pro-forma, 

wuy in uu ua m iwa. Net assets being acquired are 

It has also bought Regan Paper £9-Sm* Mr Anderson said that he 


and Plastics, a supplier to the expected them to add more than 
industrial and food service £lin in profits to Bunzl's figures 
markets, based near Tampa, for the 1985 year. 

\JS3Z 

Bunzl USA Tampa. £d "SS 

The group's industrial division has most of the £54za proceeds 
is increasing its UK activities from last January’s rights issue 
with the purchase of Morane intact. Mr Anderson indicated 
Plastic, of S tain es, Middlesex, a that the group was on the look- 
manufacturer of plastic lamina t- out for further opportunities to 


US$ 100000000.- 

Credit Suisse Finance (Panama) S.A. 

11%% Guaranteed Notes, Series A, due 1992 

and 

100 000 Warrants to subscribe 

US$ 100 000 000.- 11%% Guaranteed Notes, 

Series B, doe 1992 

NOTICE IS HEREBY GIVEN, pursuant to the Terms and Conditions or the captioned issues, that 
USS 1000 000 principal amount of Scries A Notes have been drawn for redemption at lOIKof ibeir principal 
amount. 

The serial numbers of the 1000 Series A Notes of US S 1000 each, drawn for redemption and representing 
US S 1 000 000 principal amount, are as follows: 

Id Silt 1 DO 27 1904.1 £0190 24527 £0071 1£*»0 07711 tIMt * 75 £« I 1 S 1 S SSSIO HIM 01107 70500 00185 S 0 Z 50 0*000 0590 B 
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701 1*00 101*0 11110 10305 JZOO 00 1*100 53151 37005 *£ 0*0 07 * 0 * 55*09 51033 11051 0*071 73001 00309 10011 IDOD 1 13010 

1009 0*07 1035 * 1813 * 10919. 14011 11117 33171 37*97 41714 * 7*47 95030 91110 33151 01*07 71019 00701 0<109 10005 *9505 
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1533 ' 300 * 10037 IHH 2 DOO* 10700 2 * 1*0 33111 50005 01001 47119 51000 51310 33*91 70035 75310 00701 05000 *0000 * 3*05 

1300 9010 10731 1511 * 20003 £0770 11515 353*1 30300 *3000 00071 93113 31007 ( 3**7 70000 73112 00105 05100 10791 13031 

1507.3111 11173 15105 107*1 £4130 £1032 33*10 30115 *1171 *0005 51930 59(01 0*001 70333 75(11 00101 03190 11000 9(131 
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ing products 


while in Australia the distribu- West Coast as a priority area. 

ASH wins 20% of rival 

BY CHARLES BATCHELOR 

THE £2G.3m takeover bid from the real value of their company 


Automated Security (Holdings) and 
(ASH), for Security Centres “revit 
Holdings won acceptances from Hons, 
the holders of 19.95 per cent of 
Security Centres' shares by Wed- . 
nesday's first closing date. 5 
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Strength 


Staltjr Centres' SlarS by Wed- vJjSffioWS JSBWSSb 
sday-s first closing date. SfEff &fit 

ASH, which already owns a 4.78 It promised it would send fur- , 


the rival ther information to shareholders 


intruder alarms group, yesterday in the near future commenting 


extended its five for six share 
offer until September 1L The 
cash alternative has been closed. 

Security Centres shares 


on current trading and pros- 
pects. 

ASH has criticised Security 
Centres for failing to provide 


remained unchange d at 12 2p financial information on the year 
yesterday while ASH rose 2p to ended March 1985. 


153P- At this level the share jdm'mA Security Centres are 
offer is worth 127 JSp for each 

Security Centres’ share. currently engaged in a legal 

battle following the break-down 
Security Centres said that the of an agreement under which 
level of acceptances demon- ASH would have paid up to 
strated most shareholders agreed £&5m for Security Centres’ UK 
that the offer failed to recognise alarm business. 


The Notes drawn for redemption will become due and payable on October 7, 1985 together with accrued 
interest for the period from February 13 to October 7, 1985. 

On and after October 7, 1985 the Series A Notes so redeemed shall cease to bear interest 
As of this date, the outstanding principal amounts are: 

Series A Notes: USS 89 000 000.- 
Series B Notes: USS 11 233 000.- - 


Zurich, August 30, 1985 


CREDIT SUISSE 

as Fiscal and Principal Paying Agent 








Dividends 


03 prices have fallen, the dollar remains volatile and the prospect of an upturn in 
demand seems more distant than ever-smaH wonder that most energy companies 
are finding it difficult to achieve creditable performance, let alone record profits. 

Thatis why BPs half-yearly results make encouraging reading. Our replacement 
cost profits, for example, were 36 per cent higher than the previous year and 
oiir second quarter figures on that basis were actually our best ever: 

Thatt just part of the story: 

• Interim dividend is increased to 12p per share; 

• Earnings per share are up 28 percent to 47 p; 

• Our main businesses- exploration, production, refining and marketing, 
performed exceptionally welt 

• Our US subsidiary, Sohio, made another major contribution to group 
profitability; 

Record capital spending entirely financed out of cash flow; 

How have we done it? 

Shrewd planning and tough decisions, in tact; over the last four years, we've 
made some drastic changes -streamlining our operations and businesses, 
overhauling our group structure and, most important of all taking a long, hard 
look at our corporate strategy and objectives -always with an eye on the future. 

Our ability to anticipate market changes rather than simply to react to them, 
has enabled us to maintain a competitive edge during one of the most difficult 
periods our industry has ever faced. We are confident that we can retain that edge. 
Because a company that looks ahead has a habit of staying ahead 


Financial Results 


GfOUp Pi ufi l aftertaxation and before extraordinary items 

- Replacement Cost 
-Historical Cost 


Interim Dividend per ordinary share 


1985 

1984 

HatfYfear 

Half Year 

£859m 

£859m 

£630m 

£668m 

12p 

10p 




Britain at its best 
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Refuge Group 
Half-year 
Sfafement 1 985 


Company Notices 


Ladbroke exceeds City forecasts 


Overall, both new business and premium 


■ 1 ii.t. 


half of 1 985, with particularly strong 
contributions from pensions business and 
unit-linked single premiums. 

The Industrial Branch results are 


encouraging in view of the withdrawal 
of Life Assurance- c . ,, 

Premium Relief. mlShs months Year 

1985 1984 1984 


£'000 P000 


ORDINARY BRANCH 

Premium Income 
New Business 

Assurances: Annual Premiums 

Single Premiums 
Pensions Business: Annual Premiums 
Single Premiums 
General Annuities: Single Premiums 


UNIT-LINKED 
Premium Income 
New Business 

Assurances: Annual Premiums 

Single Premiums 
Pensions Business: Single Premiums 


15,498 14,269 28,767 


1,894 2,196 3,892 


36 119 

365 797 

34 60 

61 


9,010 6,800 14,101 


177 181 351 

8,734 6,672 13,760 
29 (Introduced 
1st May 1985) 


Ladbroke Group has surpassed 
City expectations with an 80 per 
cent increase in interim pre-tax 
profits, and the benefits of the 
Manhattan Tower project are 
still to come in the second half. 

Analysts had been expecting at 
least some of the estimated £7. 5m 
surplus on Manhattan to be 
included in the figures for the 
first half of 1985-86, but the 
directors have decided to bold 
it over. The second half will, 
says Mr Cyril Stein, the chair- 
man, begin to reflect it, and the 
year as a whole will show “excel- 
lent growth in profits and earn- 
ings per share." 

Manhattan had been expected 
to lift the half-way taxable profit 
to as much as £26m, but in the 
event the group was able to 
achieve £25. 5m without it, com- 
pared with £14-2m last time. 

The better than foreseen result, 
and the prospect of an even 
better second half, lifted the 
group's shares by lop to 297p, a 
high for 1985. Earnings per share 
rose from 5.46p to 7-32p. 

Turnover moved ahead from 
£453 An to £57 6.2m, producing 
operating profits of £3 1.4m 
against f£134m). Mr Stein says 
that all three Ladbroke core 


businesses — hotels, property, and 
racing — had a good first half, ana 
the entertainments business 


grouping also did well The latter 
includes the Laskys electronic 
retail operation, which last time 
ended the half-year in the red. 

Occupancy at the group's 
hotels reached the highest ever 
levels, and profits were better 
than anticipated following the 
successful integration of the 
Comfort chain. A number of the 
LoDdon units are to be upgraded, 
and this will be completed next 
winter. 


The group's property opera- 
tions continue to expand. The 
Barclays Bank headquarters 
building on Wall Street, under 
the group's U.S. real estate divi- 
sion, is ahead of schedule and 
will be completed early next 
year. Two other developments 
in New Tork are also nearing 
completion. At Manhattan Tower, 
terms have been agreed with a 
number of tenants, and lettings 
are continuing on target 
The luxury residential market 
in Central London is buoyant, 
says the chairma n , and the majo- 
rity of apartments at 10 Hyde 
Park Square and at 100 Piccadilly 
are now sold. All 13 of the Savoy 


'onnments were sold within a 
"■ of their launch last 
month. 

'xne proposed betting legisla- 
tion amendments are expected to 
benefit the UK racing division’s 
1,436 off-track betting units. The 
main opportunities are likely to 
stem from live TV coverage of 
races, and from In-store pro- 
motional activity. 

Abroad, the Belgian off-track 
belting operations produced “ ex- 
cellent results," and the purchase 
last January of the Detroit race 
track Is seen as a base from 
which to launch off-track betting 
activities in the U.S. 

The half year interest charge 
was slightly up at £5.9m (£4.7m), 
and tax took £9.9m (£5m) to 
leave attributable profits at 
114.5m (£8J2m). 

The dividend is raised from 
4.477p to 5p. Last full year Lad- 
broke paid a total of lOp net on 
profits of £50 -2m. 


comment 


Ladbroke’s mixture of cash flow 
and asset businesses seems pretty 
well tuned at present. Racing 
results seem to even out over 
the full year, at least on the 
bookies’ aide of the counter, so 


there is little or no premium 
for having a much better first 
half in the betting shops; even 
so, it is good to be four or five 
million ahead at the half-way 
mark. On the other hand, the 
market is scarcely going to 
penalise Ladbroke for keeping 
back the maiden profits from its 
Manhattan Tower; If the letting 
goes well, there will simply be 
a higher figure to include at the 
end of tiie year. In any case, 
that is partly a game about 
balance sheet values, based in 
future on the success of the 
letting programme. With an 
increasing proportion of Rroup 
profits coming from the property 
rental stream the quality of 
earnings will continue to im- 
prove. The expanding hotel 
business (taking In about £2m 
from Comfort this time) is also 
looking less cyclically exposed 
than it did; the refusal of plan- 
ting consent for a hotel at 
Staines may sting like a slap in 
In Ladbroke’s face, but it is a 
sign of sustainable tariffs. At 
297p per share (up lOp yester- 
day) the shares are by no means 
the steal they were six months 
ago; but a 5.5 per cent yield 
keeps the odds interesting. 


AZIENDA AUTONOMA DELLE 

FERROVIE 
DELLO STATO 


U.S- $250,000,000 
Floating Rate Notes 1988 


Convertible until February 1B86 into 
9 l A oer cent Bonds 3992 


9 X A per cent Bonds 3992 

ffar the siz month period 
30th August, 1985 to 28 th Bsbruarjf 1966 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest has 
been fixed at 8*Ao per cent, par annum, and that t he 
interest payable on the relevant interest payment 
Hat*, 28th Febmara 3966 against Coupon No. 11 will 

be US. $216.44. 


S.G. Warburg & Co. Ltd. 

Agent Bank 


INDUSTRIAL BRANCH 
Premium Income 
New Business 

Assurances: Annual Premiums 


GENERAL BRANCH 

Premium Income 


CANTERBURY LIFE 
Premium Income 


32,212 30/442 61,981 


6,631 T2 


Alida profits 
rise 85% 
in first half 


Rapid growth for Williams 



Empean Coal and Steel Comnmfty 


m Income 7,382 (Acquired 

15tfi April 198 


Refuge Group PLC 


Chief Office: 1 03 Oxford Street, Manchester, M60 7HA 
Telephone: 061 -236 9432 

Regislerod Nunber 1834686 England 



Barer Ireland. 


U.S. $50,000,000 

Floating Rate Capital Notes 1989 


In accordance with the provisions of the Notes notice is 


hereby given that for the three months interest period from 
30th August. 1985 to 29th November, 1985 the Notes 


30th August.. 1985 to 29th November, 1985 the Notes 
will cany an Interest Rate of 8 3 /k% per annum. 

The interest payable on the relevant interest payment 
date, 29th November, 1985 against Coupon No. 24 will 
be U.S. $21-17. 


By: Morgan Guaranty Trust Company of New York, London 
Agent Bank 


Aiida Holdings, which came to 
the USM in October 1984, has 
announced an 85 per cent 
increase In pre-tax profits from 
£541.000 to £lm for the first half 
of 1985. 

Mr R. Stone, the chairman of 
this Derbyshire-based polythene 
packaging manufacturer, says 
that bette r-th an-exp ected profit 
In the first quarter of the year 
is reflected in the half-year 
result 

The second quarter, while very 
satisfactory, was affected by the 
seasonally quiet trading and 
increased raw material prices. 
The group has bad to absorb 
part of this as market conditions 
prevented passing on ail the 
increases. 

He adds that prospects con- 
tinue to be encouraging, and 
expects that the full-year’s profits 
will be appreciably higher than 
the £L25m achieved in 1984 

The directors have declared an 
interim dividend of 3.25p. which 
is lp more than indicated in the 
prospectus last year. Stated net 
earnings per share are shown 
ahead at I2.48p (7.45p). 

In his interim statement Mr 
Stone says that the group's 
penetration into new markets and 
the development of new pro- 
ducts tended to mitigate the 
effects of the raw material price 
increases. 

Capital expenditure is ahead of 


CAMBRIDGE 
ELECTRONIC 
INDUSTRIES PLC 


Interim Results 

For the six months ended 30th June 1985 


Turnover increased from £63.0m to £72.7m 


Profit before taxation increased 

from £5.0in to £5.3m 


Earnings per share maintained at 9.1p 

on increased share capital 


Interim dividend per share increased 

from 2.07p to 2.20p 


Mr Rupert Jones , chairman ofCEI, comments : 

“The first six months of 1985 have seen a somewhat 
hesitant and irregular pattern of trading in the 
electronics market worldwide. In the light of the 
adverse trading conditions prevailing, the group has 
performed well. Future performance, in the short 
term, will depend upon improvement in the level of 
activity in the industries which the group serves. For 
the longer term, the group will seek to position itself 
in relation to those areas where sustained growth may 
be anticipated. ” 


Copies of the Interim Report and of the 1 984 Annua l Report are 
available from the Secretary, Cambridge Electronic Industries pic. 
Botanic House, 100 Hills Road, Cambridge CB2 1LQ 



THE much transformed Williams 
Holdings group of founders, 
engineers, and vehicle dealers 
reports pre-tax profit ahead by 
88 per cent to £2.69m for the 
first half of 2985, and says pro- 
pects for the remainder of the 
year are encouraging, and is 
raising its dividend forecast to 7p. 

On top of this, since June 30 
borrowings have been further 
reduced through the realisation 
of investments and the receipt 
of proceeds from disposals which 
have not been completed. A 
further significant reduction in 
borrowings, therefore. Is expected 
by the end of the year. 

Figures being reported are 
prepared on a merger account- 
ing basis to include J. & H. B. 
Jackson, the acquisition for 
shares of which was declared 
unconditional on May 1. Both 
groups increased their profits, 
says Mr A. N. R. Rudd, the 
chairman, although an accurate 
analysis is not possible. The 
integration of Jackson has been 
smoothly concluded and _ the 
creation of the forging division 
embracing Oznes-Faulkners will 
soon be completed. 

When bidding for Jackson the 
williams directors were promis- 
ing a dividend of 2p net per 
share for the year 1985. In view 
of the strengthened balance 
sheet and strong cash flow, and 
in the absence of unforeseen 
circumstances, they are now ex- 
pecting to recommend 7p. 

In the half year turnover 
advanced by over £10m to 
£47 .85m, from which a gross 


profit of £9. 32m (£7.15m) and a 
trading surplus of £2.77m 
(£L74m) were earned. There 
were exceptional credits of 
£210,000 (£440,000) and tax took 
£935,000 (£338,000). leaving the 
net profits at £2 .28m (£i.54m). 

Earnings are shown at 13-lp 
(10.5p) per share basic and 
10.8p (S.lp) fully diluted. There 
are extraordinary credits of 
£43.000 (debits £1.72m). 

Mr Rudd says a number of 
the minor businesses of Jackson 
have been either dosed or sold. 
The remaining activities have 
been integrated within Williams' 
existing divisional structure, 
with two exceptions. 


• comment 

Williams’s shares had a pretty 
strong run ahead of yesterday's 
figures and their small slip to 
340p following the previous day's 
drop of 14p must be put down 
to a closing of speculative posi- 
tions rather than any gloom 
about the numbers, for there was 
nothing disappointing about the 
company's performance. Those 
who thought J. & H. B. Jackson 


would prove too big to swallow 
have been confounded: the 
acquisition has given the group 
new momentum and it is advanc- 
ing strongly on most fronts. The 
nearest thing it has to a weak 
point is Beeston Boilers, which is 
a supplier to schools and hospi- 
tals and has suffered through 
public spending cots: this busi- 
ness could be ripe for ah inte- 
gration into the Derby opera- 
tions. The group's Ford dealer- 
ship in Coventry also sits oddly 
with the group's other up-market 
dealerships and could go. The 
future is unlikely to see any 
abatement in Williams' expan- 
sion. for the cash that came with 
J. & H. B. Jackson has enabled 
it to reduce gearing from over 


The Commissi on of the European Communities Informs herewith 
the bearers of bonds that a selection by lot. for a principal 
amount of US&500.000 has taken place in die presence of a 
Notary Public on August 7, 1985 by Banque Internationale 2 


Luxembourg. 


Number of bonds selected by lot: 



Principal amount of bonds purchased: USSSOQjtMNL 
Principal amount called for redemption; US$3JKMjD0& 

Principal amount tmaiMrtiscd after October 1, W8S: US$35JDOOJDOO. 


100 per cent at the last year end 
to about 33 per cent now and puts 
it in a good position to make 
further acquisitions. On present 
form £6m looks likely for the 
year, giving fully-diluted earn- 
ings of about 21p after a 25 per 
cent tax charge. The prospective 
p/e ratio of 16 has the shares 
looking a little pricey for this 
sector even after the decline 


The Bonds selected by lot will be reimbursed and/or after 
October T, 1985 with coupon ‘on October 1,-1986 and following 
attached in accordance with the terms of payment mentioned 
on the bonds. 


Luxembourg, August 30, 1985. 


THE REPUBLIC OF PANAMA 
UA 2AMMQ0 
81% 1971/1993 Bonds 
On August 16. 1965, Bond* lor the 
■mount of UA 436.000 have bom 


CREDIT FOHCIER 
DE FRANCE 


drawn for redemption in the p ru- 
stics of a Notary Public. The Bonds 
will be redeemable coupon no. 8 


BOARD MEETINGS 


and following attached on and after 
October 2, 1885- 

The number* of the drawn Bonds 
■re u follows: 

8.918 to 9.3S3 tacL 
Amount porch need on the market 
UA 564.000. 

Amount outstanding: UA IB. 000,000. 
Luxembourg, August 30. 1906 ' 

THE FISCAL AGENT 

KREDIETBANK 8 A. 

LUXEMBOURGEOISE 


TODAY 

Interims: Anglo American Gold In- 
vestment, British Aerospace. Derek 
Bryant, Church, Macdonald Martin Dis- 
tilleries. Mo lynx. Pa ram be. 

Finals: Consolidated Plantations, 

Haynes Publishing. Samuel Heath. 
FUTURE DATES 
Interim* — 

Brook Street Bureau Sept 2 

Centre wey Industries Sept 6 


Collins (William] Sept S 

Execute* Clothes — Sept 0 

Fergabrook Sept 6 

Fiaone Sept 17 

London United Investments ... Sept 12 

Matthews (Bernard) Sept 17 

Moargete Group Sept G 

Pacer Systems Sept 4 

Harriett Oil Services Sept 19 

Ron brook ...... Sept 4 

Hoyol Dutch Petroleum . — Sept 12 


ECU 50.000,000 
TF — 1983/1993 

We Inform bondholders that the rate 
applicable for the eleventh bitorast 
period has been fixed at S 1 * per 
cent. 

Coupon No. IT will be payable on 
28th November 1986 at price of 
ECU 231.60 representing 92 interest 


days covering the period from 28th 
August 1996 to 2m November 1085 


August 11 
inclusfvv. 


Tbe Reference Agent 
CREDIT LYONNAIS — LUXEMBOURG 


previously announced levels. In 
1984, £L5m was spent, and the 
group anticipated spending about 
£2m on new plant in 1985. Major 
items of equipment were com- 
missioned in the first half, includ- 
ing a six-colour Flexo printer. 


Company Notices 



TRANSVAAL CONSOLIDATED LAND 
AND EXPLORATION COMPANY, LIMB 

cm”) 


Hjkp RAND MINES PROPERTIES LIMITED 

(“RMP") 


(Both of tchich are incorporated in the Republic of 
South Africa) 

Members of the Bartow Rand Group 


ACQUISITION BY RMP OF CERTAIN PROPERTIES AND 
MINE RESIDUES IN MAYFAIR SOUTH FROM TCL 


INTRODUCTION 

Agreement bas been reached between tbe directors of RMP 
and TCL in terms of whicb RMP is to acquire from TCL 
certain undeveloped properties, sand dumps and a slimes 
dam (“the Mayfair South properties") for a consideration 
equivalent to R14.705 million. The effective date of the 
transaction is 1 September 1985. 

THE MAYFAIR SOUTH PROPERTIES 

The Mayfair South properties extend over approximately 
45.5 hectares of land, and include certain mineral rights, 
sand dumps and a slimes dam adjacent to Amalgam, west 
of Johannesburg. Most of the land Is- suitable for medium 
term development into industrial and commercial town- 
ships and is in close proximity to property at Crown Mines 
owned by RMP. The sand dumps contain approximately six 
million tons of mining residues with an estimated average 
in situ grade of 0.03 grams of gold per ton. The sand dumps 
extending over 2L5 hectares of freehold can be treated for 
the recovery of gold at favourable working costs because of 
their proximity to RMP's Crown Mines plant. The slimes 
dam covering twelve hectares is unlikely to be suitable for 
gold recovery purposes at current gold prices. Twelve hec- 
tares of land is unencumbered. Industrial rights attach to 
6.7 hectares of this land. 

EFFECTS ON RMP 

The acquisition of the Mayfair South properties will have 
no effect on the earnings and net asset value per share of 
RMP for the year ending 30 September 1985. Treatment of 
the sand dumps is due to commence during the 1986 
financial year and is thereafter expected to make a meaning- 
ful contribution to the profitability of RMP. The proclama- 
tion and sale of the industrial and commercial townships 
will also contribute to the profitability of RMP in the 
medium term. 

EFFECTS ON TCL 

Tbe disposal of the Mayfair South properties will have a 
negligible direct effect on the net asset value and earnings 
per share of TCL However. TCL will benefit indirectly 
through its substantial shareholding in RMP. 

OPINION 

Standard Merchant Bank Limited is of the opinion that 
the acquisition by RMP of certain properties, sand dumps 
and a slimes dam in Mayfair South from TCL, for a 
consideration equivalent to R34.705 million, is fair and 
reasonable to the shareholders of RMP and TCL 


NOTICE OF REDEMPTION 


European Coal and Steel Community 


8*W 20-Yew Bonds ot 1967 Due October J, 1067 


NOTICE IS HEREBY GIVEN that, pursuant to the. provisions of the Paying Agency 


Agreement dated as a! October 1. 1067 by and between the European Coal and Steel 
Community and TheCheseManhattan Bank (National Association), as American Paying 
Agent, and Ihe European Paying Agents. SI .264.000 in principal amount of the above 
Bonds will be redeemed and prepaid on October T. 1985 at the principal amount thereof 
togeiner with interest accrued to the redemption date. 


The serial numbers of the coupon Bonds to be redeemed are set forth below in groups 
from one number to another number; both inclusive, except such as -shah have been 
previously called (or redemption or otherwise retired: 


M 1801 through 
2201 through 
2*101 in rough 
4401 through 
4601 through 
6601 through 
7201 through 
10201 through : 


MT4001 through t *300 
14601 through 14800 
16601 through 16800 
16801 through 17000 
18601 through 16800 
19201 through 19400 
19401 Ihrough*1 9600 


The serial- numbers and principal amounts o( Ihe registered Bonds to be redeemed In- 
part are os f atoms: 


to be 

Ht d r i wwl 


R1 

R2 ....... 


574,000 

3.000 


In case of partial redemption of a fully registered Bond, the American Paying Agent, as 
Authenticating Agent, will authenticate and deliver coupon Bonds or fully registered 
Bonds of authorized denominations in exchange tor. and In aggregate principal amount 

equal to. the unredeemed portion ot any fully registered Bond redeemed in. part. 

Interest on me above Bonds (or portions tiweol) shall cease to accrue oh the : 
redemption date and on the date the redemption price will become due and payable on 
each of such Bonds (or portions thereof) called for redemption. . 

Payment of coupon Bonds to be redeemed will be made upon presentation arid 
surrender thereof, togsiher wiift an coupons, if say. maturing subsequent to Ihe 
redemption date, at The Chase Manhattan Bonk. N-A.. Corporate Sinking Fund Opera- 
tions. Box 2020. 1 New York Plaza. 14th Floor. New York. New York 10081 or. at the option 
ol ihe hokfec'at Banca Commerciale Italians S.p.A, Sede di Milano, 6 Piazza della Scale. 
MilanJIaJy; S. G- Warburg & Co. Limited. 33 King Williams Street London, England. EC4 


Brussels. Belgium; or Sociele Generate, 29 Boulevard Haussman, 75009 Paris. France, 
the European Paying Agents. 

Coupons which mature on. or have matured prior to. the redemption dale should be 
detached and surrendered lor payment in the usual manner. 

Payment of registered Bonds to be redeemed will be made only upon presentation and 
surrender thereof at Ihe above mentioned address o( Tbe Chase Manhattan Bank. NJL- - 
EUROPEAN COAL AND STEEL COMMUNITY 
By: THE CHASE MANHATTAN BANK, (NATIONAL ASSOCIATION} 

American Paying Agent 

Dated: August 30. 1S8S .... 



Johannesburg 
30 August 1985 



Kingdom of Denmark 



^ U.S.S 37,500,000 
Floating Rate Nates due 1985 


Clubs 


In accordance with Hie description of the Notes; 


eve hoi outlived the others because of a 
eollev of tafr play and value for money. 
Supper from 10-3.30 am. Disco and too 
musicians, glamorous hcsicue. exciting 
"con how,. i eg. n<s«r_st oi.tm os 57 . 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 

An international sssociation of employers providing confidential 
information to its member companies, relating to employment 
of expatriates and nationals worldwide. 

Tel: 01-637 7604 



Legot Notices 


THE HIGH COURT 

1985 No. 727a p 
hi the Matter of 


. RTD GROUP PLC . 
AND M THE- MATTER OF 
THE COMPANIES ACTS. 
19® TO 19® 


NOTICE ' is HEREBY GIVEN ’that 


-Petition pn e um e il to the High Court 
.of- Ireland on. 22 August 1386 lor 
confirming tbe reduction rf me 
capital -rt the ■hove named com. 


confirming tbe reduction or me 
capital -el tha above named com- 

[RCT75.000 la directed to be heard 
before the High Court of Ireland 
on T1 September ^985 aril o'clock 
SP {prenoon at Out Four Courts. 
Dublin 7. ' 1 


- Mccann ntzgcrauj surrr " 

- DUDLEY 
Solicitor* -for tbe Company 
3B/32 Upper Pembroke. Street. .. 
Dublin 2 


/o 
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CEl profit rises 4.7% midway 


IN THE light of a d ver s e trading 
conditions, the directors of Cam- 
bridge Electronic Industries feel 
the group has performed well in 
the first half of 1886, increasing 
its trading profit by £368.000 to 
£a.4om from a turnover higher 
by £9.7m at £72.7nu 

There has been a "somewhat 
hesitant and irregular pattern " 
of . trading in the electronics 
market worldwide. By contrast 
pie group improved on the 
defence and electronics a y m- w ri^ 
side, and showed a strong per- 
formance in specialist engineer- 
ing. 

Looking ahead, they say the 
short term will depend upon 
improvement of activity in the 
industries served; for the longer 
term the group will seek to posi- 
tion itself In relation to those 
areas where sustained growth 
may he anticipated. 

Net Interest charge tor the 


half-year has risen to £186,000 
(£66,000), leaving the pre-tax 
profit up £238,000 — 4.7 per cent — 
to £5.27m. Tax takes £ 1.77m 
(£ 1.61m) and minorities £113,000 
(£161,00) for earnings per share 
of 9.1p (same). The interim 
dividend Is lifted to 2JJp (2.07p). 

A break-down of the trading 
profit shows electronics and elec- 
trical components £2. 79m 
(£3. 62m), defence and electronic 
systems £1.4lm (£931,000), 

specialist engineering £L26m 
(£548,000). 

In the XJ.S-, darts processing 
and automatic test equipment 
markets suffered a marked down- 
turn, which had a significant 
effect on the performance of 
33ee*TroZ Inc. 

In the UK, the teJecommunca- 
Hons and computer industries 
have also been depressed. 

Even so, UK component com- 
panies have acquired sales and 


trading profits of about the same 
level as for 1984. 

By contrast, sales by defence 
an d electronic systems companies 
expanded by 21 per cent over 
1984 levels, wart from the 
inclusion of the new sub MTL 
Microtesting, and the growth 
has generated an additional 
profit. 

Even without Specac (formerly 
Analytical Accessories) whose 
figures are included for the first 
time), specialist engineering 
sales have increased by 33 per 
cent. This - expansion has led 
to a growth o£ £0.7m in profit. 

• comment 

That CETs UK component com- 
panies have held their profits 
unchanged is no mean achieve- 
ment given the well-aired prob- 
lems Df the domestic electronics 
sector. But there was no such 
luck in the U.S. where Elee-Trol, 
which made a £lm profit in 1984, 


has fallen into the red. The 
market had not fully realised 
how damaging the U.S. downturn 
would be for Elec-Trol and yes- 
terday's group profits came out 
£Jm or so below outside esti- 
mates. Though 350 staff out of a 
total of 800 have received their 
last pay cheque from Eleo-Trol 
unless there is an upswing in 
volume the U.S. business could 
remain in loss throughout the 
year. . That will continue to 
depress the group though as long 
as UK engineering ana defence 
divisions perform well profits 
might get close to £13m. Even 
after yesterday's 17p fall to 293p 
that still leaves the prospective 
p/e dose to 18 which is a fairly 
cheerful rating far the sector. 
CKI is a well run group but with 
a poor market and a short order 
book it cannot completely buck 
the trend and the shares are 
what brokers euphemistically call 
"folly valued." 


President rises 61% and 
makes further purchase 


President Entertainments, the 
theme restaurant group, yester- 
day revealed details of its second 
acquisition in two weeks along 
with its announcement of a Si 
per cent profits rise for the 
traditionally quieter first half 
period. 

With the Flanagan's restaurants 
purchase under its belt, Presi- 
dent is acquiring the Grunts mid 
Bates Restaurants Group, which 
operates three restaurants: Bates 
of Covent Garden, L S. Grunts 
Pizza Wc 


Chicago Pizza 
Garden, and 


forks. Covent 
Chicago Pizza 


Works, Vancouver, Canada. 

President will pay an initial 
£800,000 for the restaurants with 
a further maximum considera- 
tion of £3- 14m depending upon 
a profits-reiated formula. 

During the first six months of 
1955 President achieved a higher 
-taxable profit of £423,000, against 
£263,000. with turnover advan- 
cing from £2.65m to £3.14m. 
There is ex interim dividend of 
0.67p and the company Intends 
to recommend a final of at least 
L23p — there was a single final 
payment last year of 0.1p. 


Y 




Bristol & West 

MDjDpreKi ©©©pgrrr 

A MEMBER OF THE BUILDING SOCIETIES ASSOCIATION 

Notice is hereby given in accordance with the 
Society!s Rules that, as from 7th September 
1985, the rates of interest per annum payable on 
investment accounts w ill be as follows: 


CLASS OF 

ACCOUNT 

NET 

Basic rate 
tax paid 

GROSS 

Equivalent at 
30% tax rate 

Special Three Month 

9.75% 

13.93% 

Bristol Triple Bonus 
£20,000 and above \ 

9.50% 

13.57% 

£5,000 to£19,999 


13.00% 

£1.000 to £4,999 

8.80% 

12.57% 

Bristol Plus Account 

8.75% 

1230% 

Savings Shares • 

8.00% 

11.43% 

'Snoopy* Savings 



Bluecard 

7.00% 

10.00% 

Fully Paid Shares 

7.00% 

10.00% 

Deposits 

0.75% 


A.V.C. Accounts.. 

13.00% 

Gross 


Differentials on accounts not listed where the 
interest payable is linked to the Fully Paid Share 
rate are unaitered. 

Yields on S JV.Y.E, accounts are unchanged. 

Interest on accounts subject to basic rate tax 
will be reduced by 1 -25% net p.a. 


MORTGAGE INTEREST REDUCTION 

From 1st September 1985 the Society's standard 
mortgage rate is being reduced to 12.75% per 
annum. Notice of reduction is being given to exist- 
ing borrowers and will be effective in accordance 
with the period of notice specified in their legal 
charge. 


30th August 1985 B. SIMS (Secretary) 

Bristol & West Building Society 

Head Office, Broad Quay, Bristol BS99 7 AX. 

Assets exceed £2,000 million. 

Shares and Deposits in this Society are Trustee investments. 

Service at over 500 branches & agencies 
from Aberdeen to Penzance. 


ASEAAB 

KD 4 , 000,000 8 par cent bonds 
due 1989 

^°s} a r ssi 

numbers fans bnan oallad lor mdsmptfan at par on 

tst octobsr 1985. in camp taw tbs annual sinking fund 

instalment dun on that daw. 

40 BONDS OF DENOMINATION KD. SfiOO EACH 


123-124 

253-254 

403-404 

S23-524 

643-644 


153-154 

283-284 

433-434 

553-554 

673-674 


183-184 

313-314 

463-464 

583-584 

373-374 


223-224 

343-344 

493-494 

613-614 

113-114 


Bonds Baud abovs Should b* surjindered to Urn Principal. 
Paying Agent or to aitlisr ana of the Paying Agents whoso 
address** are given Mow lor payment ronathor with all 
unmaturod coupons attached tnirsto. failing which the 
lac* value of the missing un matured coupons will bo 
deducted from tbs relevant amount. • - 

The lees value ot any missing unmstured coupon wUI bo 
oald MsTnn surrender of the relative coupon wnhm a 
period oi five rears from the relevant data ra respect of 

tho princtpsl of tho relative bond. ■ 

The bonds listed above will cssss to bair Inwwt from 
1st October 1885, Total nominal value o' the bonde out- 
standing after tins redemption wlU be KD. 2.700,000. 
PRINCIPAL PAYING AGE NT 
KUWAIT INTBWATIOMAL INVESTWWT CO. M.k. 
Gate No. 1. X* Floor 
Al-Salhla Commercial Complex 
Fa had Al Salem Street 
Kuwait 

PAYING AGENT& 

SKAMDMAVISKA ENSKI1DA . CITIBANK N.A. 


BANKER 

"■"tsts an*?"* 

S-IQ3 22 Stockholm 
KREDIETBANK 5 -A. 

LUXEMBOUROEOISE 

43 Boulevard Royal 
Luxembourg 


Citibank House 
336 Strand 
London WC2R 1HB 

MORGAN GUARANTY TRUST 
CO OF New YORK 

35 Avenue das Arts 
S-1040 Brussels 


BY 



Kuwait International IrwsslmentCa&ate 

(As principal paying agent) 


Jas. Neill forges ahead 
with 81% rise halfway 


A BETTER performance by the 
UK subsidiaries of James Neill 
Holdings, engineer and hand tool 
manufacturer, helped it to con- 
tinue its recovery by raising pre- 
tax profits 81 per cent to £2J>m 
in the six months to June 30, 
1985, compared with £1.38zn la 
the first half of last year. 

Sales by its overseas sub- 
sidiaries rose marginally but 
operating profits are down 44 per 
cent to £158,000 (£283,000) be- 
cause of the impact of currency 
movements, says Ur. Hugh Neill. 

(■hairmart. 

Earnings per share were more 
than doubled at 12L8j» against 
6-3p and the interim dividend is 
being raised to 2Jip compared 
with U5p. 

Mr Neill says the home market 
demand for tools, especially in 
the engineering field, remains 
fragile and the strength of sterl- 
ing inevitably makes export sales 
more difficult 

“However, the board remains 
confident of the outcome of the 
current financial year, 1 ' be says. 

The group, baaed in Sheffield, 
has been undergoing a slimming 
operation mid he says the reloca- 
tion of its manufacturing in the 
city should be complete by the 
end of tiie year. 

Total home and overseas sales 
were up to £27J33m (£2ft£2m), 
less the transfer to overseas 
companies of £2 ,34m (£2JL6m). 
Exnarts fell slightly to £7-98m 
(£8m). Overseas comnanles* sales 
rose to £6.46m (£6-41m) and 
Home sales rose 46 per cent to 
£15.25m (£14-59m). 

Groun operating profits were 
no to £Sm (£L77m) including a 
SM per cent rise in the profits of 
UK companies to £2B8m 
(£1.48xn). Interest charges took 
£531,000 (£387,000) and tax 


£208,000 (£262,000), leaving 
profit of £2.3m (£LI2m) on ordi- 
nary activities. The profit in- 
cludes a £279,000 saving in pen- 
sion fond contributions. 

There was an extraordinary 
debit of £946,000 (£952,000) for 
reorganisation and an extraordi- 
nary credit of £563,000 (nil) from 
the sale of land and buildings. 
erlf3scu3urbiK cmf cmf cmfwyp 

• comment 

James Neill's profit and dividend 
were both a little better than 
expected ■ and found a warm 
response in the market, nudging 
the shares up 6p during the day 
to 152p. This was no think* to 
the group's overseas companies, 
whose contribution nearly halved 
to a miserable £258,000 on sales 
of £6J5m: although sales rose by 
12 per cent in - local currency 
terms, they fell victim to adverse 
shifts in exchange rates. The UK, 
however, saw a doubling of 
operating profit, partly through 
the success of James Neill's 
venture into DIY tools which has 
produced £2m of sales in the 
year since it started, last Septem- 
ber, and partly through the 
group’s vigorous cost-cutting. 
Productivity has risen from an 
annual output of £23,800 per 
person to £27,900 in the year to 
June and continues its upward 
trend. Meanwhile the relocation 
programme, now approaching 
comnietinn, is eating away at the 
overheads. The second half is 
usually stronger than the first 
and many of the cost savings 
made have yet to show through, 
but the disruption caused by 
relocation suggests a cautious 
guess at £5m for the full year. 
After a. 15 per cent tax charge, 
the shares look modestly priced 
on a prospective p/e ratio of 6. 


Retail expansion trims 
Cattle’s profits advance 


Cattle’s (HoMJaga) has started 
the year with a 33 per cent 
increase in pre-tax profit on a 
rise in turnover of 24 per cent 
And the directors say the figures 
would have been better but for 
the cost of opening 24 Rosebys 
stores being home in the period 
and the increased cost of borrow- 
ing. 

In the six months to die end 
of Jane 2985, the Hull-based 
financial services and retailing 
group made taxable profits of 
£Lllm (£835,000) with turnover 
ahead by £8-4m to £43fim- From 


earnings per lOp share of lffp 
(L22p), the interim payment is 
being raised to 0.725p from 0.6p. 
Last time there was a total pay- 
ment of L5p from taxable earn- 
ings of £L95m. 

The directors say they are 
extremely pleased with the pro- 
gress of the first half and with 
the prospects for the second half; 
particularly taking into account 
the recent downward trend in 
interest rates. 

They add that Rosebys pro- 
duces most of its profits in the 
second half 



NOTICE TO LOMBARD DEPOSITORS 


Rfftafer 

tiapreltix* antitied 
bincijn 
gross intwaat 

(Master 

deposKoni entitled 
taracatvn 
MtlBMfMtf 

Aon 

aquhslontta 
a baste rate 
tax payor 

HEB 

12-28% 


Cheque Savings Accounts 

When the balance is £2,500 and over 

in I 8-22S |11-74 

When the balance Is £250 to £2^00 

9% 6*72% 9-61% 


pa 


Interest btcredttadon mkH published rate 
change, but net I— a t han h atf y ei sly. 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


Granville & Co. Limited 

Member of Tha national Association of Security Dealers 
end Investment Managers 


8 Lovat Lane London EC3R. 8DT 


Telephone 01-621 1212 


Over-the-Counter Market 


High Lew 

Company 

Grow Yield 

Pries Change dhr.(p) % 

p/e 

Fully 
Actual taxati 

148 

128 

Asa. Brit. Ind. Ord. ... 

132 

— 

6.6 

5.0 

73 

8.7 

151 

135 

Asa. Brit. Ind. CULS... 

138 

— 

YiJO 

72 

— 

— 

77 

43 

Alfoprung Group ..... 

51 

— 

6.4 

12-5 

8-5 

11.1 

42 

at 

Anriitagu and Rhode*... 

40 

— 

4J1 

10-8 

49 

BO 

169 

108 

Bartion Hill 

168 

-1 

4.0 

2.8 

18.7 

20-5 


42 

Bray Tadinotogias ...... 

CCL Ordinary - 

84 

— 

34J 

B.1 

73 

s.o 

an 

IBS 

158 

— 

12.0 

7 S 

33 

3.7 

IB? 

104 

CCL 11 pc Conv. Prof. 

104 


15.7 

16.1 



— 

ISO 

m 

Carborundum Ord. ... 

134 

— 

4.0 

4.0 

6.1 

93 

90 

ia 

Carborundum 7-5pC PI. 

90 

— 

10.7 

11.9 


— m 

73 

48 

Deborah Services 

46 

-1 

6.b 

14.1 

4.4 

7.1 

487 

1B2 

Frank Horse] L 

488 

— 

1.4 

0.3 

11-4 

15>4 

380 

170 

Frank Horaell Pr.0rti.B7 

390 

+20 

11J» 

3.1 

9.2 

123 

32 

24 

Frederick Paricnr ~ 

24 

— - 

— 

— 



77 

33 

Georgs Blair ; 

77 

+1 

— 

— 

3.1 

6.7 

50 

20 

Ind. Precision Castings 

22 

—1 

2.7 

12.3 

64) 

63 

218 

177 

Isis Group ............... 

Jackson Group 

182 

— 

1S.0 

B.B 

14.0 

203 

124 

101 

104 

— 

53 

53 

70 

70 

288 

713 

James Burro ugh 

Jamas Burro ugh gpcPf. 

23S 


15.0 

6.4 

7-4 

7 A 

34 

83 

91xd 

— i 

12A 

14.2 



05 

71 

John Howard and Co. 

88 

— 

54) 

5.8 

83 

103 

225 

100 

Linguapbcmn Ord. 

188 

— 




63 

7 A 

100 

91 

Unauaphonff lOJBpe Pt. 
Mini house Holding NV 

SI 

_ 

15.0 

TflJS 



Ado 

300 

570 

re— 

6.9 

1i 

24 9 

23.7 

120 

31 

Robert Jankins ... 

83 

+1 

— 


10.8 

23.7 

BO 

28 


31 

— 

— 

— 


73 

92 

81 

Torday and Carnsln _ 

78 

— 

84) 

B.7 

33 

33 

444 

325 

Trauian Holdings ...... 

325 

— 

4.3 


18-6 

18-2 

34 

17 

Uni look Holdings . — 

34 

— 

2.1 

U 

S3 

9.0 

113 

B1 

Waltar Alexander ..... 

HOad 

—a 

8.6 

7.7 

6.2 

7.8 

247 

187 

W. S. YMtM — 

197xd 

— 

174 

8ff 

5.6 

B.7 

Prtcac and details «f aarviMa now available an PmteL, page 48146 • 


NOTICE OF REDEMPTION 
To the Holders of 


Bank of Tokyo (Curasao) Holding N.V 

U.S. $100,000,000 12%% Guaranteed Bonds Due 1992 



the Bonds 
redemption price 
which will amount to $84.52 for each Bond. 


SERIAL NUMBERS OF BONDS TO BE REDEEMED 


76 


11244 

16958 

22708 



FiT*m 

43141 


m 


66313 

71887 

77144 


88680 





JLiff 



I-- 

43250 

-T M 



66306 

71909 

trrvvl 


88717 

219 

Erf. i 



22714 




43280 

|{: -r- ■■ 



66455 

72213 



88732 

252 




22755 




43344 



60818 

66580 

72221 



8S767 

313 

iXv'l 



1 




43408 



60991 

66841 




88771 

318 

6061 


tftni 

if| 


F-l 

37994 

43482- 

Wr 

55599 

60999 

66702 

72417 

77461 

-i.- 

08783 

354 

■ Yrjll 


17680 

ly.f .--H ■ 



38062 

43601 

B Jr’a B 

55613 

61006 

66732 

72451 

77476 
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Payment of the redemption price and accrued interest to such date of redemption will be made on or after October 1, 
1985 upon presentation and surrender of the Bonds to be redeemed, together with all appurtenant coupons maturing- 
subsequent to October 1, 1985 at the principal offices of any of the following Paying Agents, namely. The Bank of Tbkyo 



On and after October 1, 1985, interest on the Bonds 


cease to accrue. 


BANK OF TOKYO (CURASAO) HOLDING N. V. 
By: The Bank of Tbkyo Trust Company 
as Fiscal Agent 


Dated: August 30, 1985 
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THE MANUFACTURERS LIFE INSURANCE COMPANY 



K. Sydney Jackson 


Thomas A Di Giacomo 


The Board of Directors of The Manufacturers life Insurance 
Company Is pleased to announce the appointment of E. Sydney 
Jackson aa Chairman of tiie Board and Chief Executive Officer. 
Mr. Jackson has served as President since 1972. 

Thomas A Di Giacomo, formerly Executive Vice-President, has 
been appointed President and Chief Operating Officer. Mr. 
Di Giacomo brings to his new role an extensive background 
in tiie investment field. 

Both appointments are effective immediately and support the 
Company’s initiatives to become a more fully diversified 
member of the international financial services community. 
The Manufacturers Life Insurance Company is a major Inter- 
national financial institution, headquartered in Toronto. 
Canada, with assets exceeding C$14 billion. 



HOLDINGS pic 




INTERIM REPORT 

(unaudited) 

* Pre-tax profit advances by 85% 

* Interim dividend exceeds Prospectus 
forecast by Ip net per share 

* Capital expenditure ahead of previously 
announced levels 

“Prospects for the group continue to be 
encouraging and 1 expect that the full year's 
profit will be appreciably higher than in 
1984.” 



R. Stone, Chairman 

Results In brief 

B months ended 
30 June 

1985 1984 

£000 £000 

Yoar to 
31 December 

1984 

£000 

Turnover 

13,667 

12,842 

25,451 

Profit before tax 

1,002 

541 

1,249 

Dividend pershare 

3£Sp 

— 

2.5p 

Earnings pershare I2.46p 

7.45p 

16.8P 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Trafford Park awaits bid 


OWNERSHIP of 2.5m sq f t o£ 
secondary industrial floorspaee 
in Manchester, already awash 
with unwanted accommodation, 
may sot constitute the 1985 
property market’s most glitter- 
ing prize but the prospect is 
dearly attractive enough to 
propxnt a potential bidder into 
making advances to Trafford 
Park Estates. 

. This week’s disclosure by the 
directors of an approach from 
a mystery suitor, which could 
lead to a full-scale bid, puts ’die 
spotlight on a company with a 
proud past and a useful, if un- 
exciting. record of profit and 
dividend growth. 

Formed to pioneer industrial 
estate development around 
Manchester toward® the end of 
the last century— it had a Stock 
Exchange quotation by 1890 — 
Trafford Park's activities played 
a b ig role in establishing the 
city as the industrial capital of 
the north west 

After its public debut how- 
ever, the company was 
enveloped in scandal and a share 
collapse saw Baring Brothers, 
the merchant bankers, playing 
the City gentlemen by stepping 
in and repaying shareholders at 
the flotation price. Barings, 
through Outwich Investment 
Trust still hold just over 5 per 
cent of the equity and are 
retained as one of the company’s 
bankers. Nick Toosey, a liver- 
pool-based chartered accountant 
Is Barings’ local representative 
on the board. 

Trafford Park’s recent history 
has been less colourful and, 
under Neil Westbrook, the 
chairman and chief executive, 
the company has been steadily 


reducing its dependence on the 
vulnerable Manchester estate, 
which for good measure still 
operates a private, loss-making 
railway. Even so, the company 
has purchased useful develop- 
ment sites within the Trafford 
Park enterprise zone, where it 
has been concentrating on the 
development of small industrial 
units. 

Today, the company also owns 
a total of around 1m sq ft of 
mixed commercial space in 
centres like Hereford, Sunder- 
land, Wakefield and Cambridge, 
where it is developing 268.000 
sq ft of office and high-tech 
floors pace. At the end of 1884, 
it purchased a £3 .4m portfolio 
of industrial, office and retail 
investments in Bristol and Avon- 
month from the County of Avon 
Superannuation Fund. In the 
year ended June 1984, net ren- 
tal income reached £3m and pre- 
tax profits amounted to £2.4m. 
In the year just ended they are 
likely to have risen to over 
£2.6m. 

When Westbrook arrived 
about 20 years ago. the only 
property actually owned by the 
company was its office building, 
with everything else on per- 
petual ground rents. The last 
outside valuation, conducted in 
1983 by Healey and Baker, 
valued the investment portfolio 
at £26 -25m. A directors’ update 
in June 1984 threw up a net 
asset value of 233p per share. 
After news of the possible bid, 
Trafford Park’s shares rose 
from 207p a week ago as high 
as 240p, giving it a market 
capitalisation- of about JE25.5m. 

Westbrook says that under 
his guidance, most of the recent 


emphasis has been on employing 
profits to build up the rental 
portfolio, rather than "pumping 
up by selling off property 
assets.” With about 18 months 
to go before retirement he 
reckons he can be just about as 
impartial as anyone in the com- 
pany can he when it comes to 
evaluating any forthcoming hid. 

He adds: "We will have to 
see how any offer compares with 
our evaluation of the company’s 
worth but we are not auto- 
matically opposed to any out- 
side approach. I usually get 
one about every three months 
and it remains to be seen if the 
latest is more interesting than 
the rest” 

None of the directors them- 
selves have a significant share- 
holding in the company — with 
around 300,000 of the 10.6m 
issued ordinary sham, West- 
brook has the largest stake — 
and, apart from Barings, the 
only other significant holdings 
involve Britannic Assurance 
(12.1 per cent) and Largs (8.4 
per cent). 

Largs is the Manx-based in- 
vestment company run by John 
Whittaker and which holds a 
□ear-50 per cent stake in Peel 
Holdings, the rapidly expanding 
retail development specialist 
where Whittaker is chairman. 
Peel is known to be on the take- 
over trail and has one or two 
quoted companies in its sights. 
It would not be surprising U 
one of them was Trafford Park, 
given land holdings which 
would provide plenty of scope 
for the creation of the next 
generation of Peel superstores 
and retail parks. 


Expansion plan for 
Ransomes at Ipswich 


RANSOMES Property De- 
velopments, a subsidiary of 
Ransomes Sims & Jefferies, 
the Ipswich-based engineering 
group, has won outline plan- 
ning consent for a- 39-acre, 
mix ed commercial develop- 
ment on part of the 120-acre 
site it owns in the town. 

The decision follows Ran- 
Somes’ successful completion 
of a first, 20-acre phase and 
its letting to tenants like 
Debenhaas. Volvo, Marks & 
Spencer and British Telecom. 
Funding for ' earlier stages 
was provided by Bass Cbar- 
rington and Sduveden while 
Ransomes has itself financed 
some nursery unit develop- - 
ment on site. 

No single funding partner 
Is being lined up for the next 
phase -and Ransomes, whose 
own operations cover around 
130 acres of adjoining land. 
Is prepared to offer a wide 
range of leasing-purchasing 
options to occupie r s. The, 
company says it has a serious 
inquiry for an eight-acre site 
from a high-tech business and 
that it eventually envisages 
some retail warehousing op- 
erations on the land. 

A marketing campaign for 
the next phase is to start at 
once and win extend to Scan- 
dinavia and the Netherlands 
as Ransomes believe the site 
is ideally situated for over- 
seas companies, given its 
proximity to Felixstowe — the 
UK’s largest container port. 
The estate is being renamed 


Ransomes Park. '■ 

• Save A Prosper says that 
property is again becoming 
an attractive investment med- 
ium, with gopd prospects for 
increases in both rental in- 
come and capital values. The 
animal report for Save A 
prosper’* Property Fund 
shows that It produced an in- 
flation-beating increase of ll 
per cent in its offer price in 
the 12-month period up until 
June this year. 

S & P says the retail mar- 
ket— to which about 60 per 
cent of the portfolio is com- 
mitted— stiff looks increasing- 
ly attractive, with, continuing 
strong demand from tenants 
.and investors. The report 
adds: "At a time when the 
outlook for many other forms 
of investment is less favour- 
able than over the past sev- 
eral years, the attributes of 
direct property, which is not 
subject to the vagaries of 
stock market sentiment, con- 
tinue to be more widely re- 
cognised.” 

• Peel Holdings has let its 

30,000 sq ft DU? development 
in Barnsley to Great Mills 
(HMC Hon&care) on a 25-year 
lease -at an initial rent of 
£35,000 a year. The site was 
purchased for 5400,000 and a 
pre-Christmas opening, is 
planned. Peel Is abo planning 
new DIY stores In Tunbridge 
Wells, which it has agreed to 
let to Texas Homecare. in 
Tonbridge, Kent, and In 
Glasgow. 


U.S. boom 
continues 

THE UJS. office ' building boom 
continues to defy record-break- 
ing vacancy rates in. most of 
tiie nation's major commercial 
centres, according to new 
statistics published this week. 

The latest report from The 
Office Network, a nationwide 
real estate broking and invest- 
ment services organisation, 
shows that the U.S. office 
vacancy rate, after climbing 
continuously from around 5 per 
cent in 1980, is now levelling 
off at 16.3 per cent But at the 
same time, office , 'construction 
continues to beat all previous 
records, with 177m sq ft of 
accommodation under ' way, a 
level exceeding the 1981 high 
of 165m sq ft 

The survey, which only 
includes office projects of over 
20,000 sq ft and also excludes 
government and medical office 
buildings, points out that two- 
thirds of the • construction 
activity is occuring in suburban 
markets, which wiH provide 
nearly 60 per cent of the 
nation’s office space by the time 
the latest wave of development 
is complete. 

Absorption rates _ for office 
floorspace are, however, also 
running at very high levels, 
with just under 76m sq ft being 
taken up by occupiers in the 
last twelve months. The last 
record was set in 1981, when 
take-up readied 61m sq ft. But 
although available office space 
is running ax nearly five times 
that level, the report says 
national average rents rose by 
nearly 4 per cent over the first 
half of 1985 


Major projects get 
docklands go-ahead 


pace of construction 
activity in London docklands w 
set to increase further following 
announcements this week oo 
two major developments worth 
nearly £150m. 

Despite a planning inspector’s 
recommendation that they 

should be refused, the Secre- 
tary for the Environment has 
granted outline planning con- 
sent tor two competing develop- 
ment projects proposed for land 
at Limehouse Basin. 

It was also announced that 
the biggest office project^ yet 
seen in docklands is to go ahead 
within the Isle of Dogs enter- 
prise zone. 

The Limehouse Basin pro- 
posals, which went before a 
public inquiry last year after 

objections from the Greater 

London Council and Tower 
Hamlets council, were put 
forward by the British Water- 
ways Board and Hunting Gate 
Homes, in competition with a 
scheme submitted by Grosvenor 
Estate Commercial ' Develop- 
ments and Wates Built Homes. 
British Waterways owns the ate 
in question and has the sunport 
of the London Docklands 
Development Corporation. 

The BWB plans envisage the 
development of extensive hous- 
ing. around 100,000 sq ft of 
offices, shops, restaurants and a 
marina. ... 

The inquiry inspector re- 
jected both applications because 
of their scale and impact on the 
local environment but the 


auy problems they migh 
within the are*- 
Given its ownership 

JifSd }?’sr a jasxss 

the LDVC. the 
Hunting Gate iwject must 
betbehot fwwrfte to proceed 
and the partne»hip 
to seek detailed consent ft^a 
scheme which could cont 
around 00m. 

Meanwhile, 

grt B^tSSSSSS: 

now part of . c ^3f >I iSS5 d ^^S 
Fields, has pipped oth« PJW*-: 
tial devriopers w the PgJ » 

purchasing a five ^aCre^jd ielB- 

the heart of the enterprh^w*^ 
Existing buildings on t he w tt- 

meat but when it became criw* - 
that the proposal was . 

Marples came up Withare- 
development plant *f**^J“J 
to the Corporation. The land 
changed bands, through Grant 
and Partners, without 
market tender taking P**®* 1 ,^ 
Now Mamies plans 
sq ft speculative office W 
on which work w ill start **_. 
October. The first. ■ 

net phase of the Sictert-desiffnJJ ■ 
project is expected to cm* 

around n6 *n £***1 *xr.«Jw»2f 
funded by UJS.-based NhtMMftt. . 
Leasing and Flnance^CompM® 
and Security 

national Leasing. *£ 

nro riding interim, ana long-term 
finance but will not be occupy- 
ing any of the developed space; 


U 


15 ACRE SITE 

FRONTING NORTH CIRCULAR 
CLOSE Ml 

VERY PROMINENT LOCATION 
Development potential for high-tech or retail 

a 

All enquiries 

Write Box T62I4, Financial Times, 10 Cannon Street, 
London, EC4P 4BY 




Are you seeking to raise 
Finance from your Property Assets? 

We have clients with substantial funds 
seeking Sale or Leaseback transactions 
or outright purchase of property and 
• holding companies 
All enquiries In stricter con Adencalo M JCannttord, ARCS 

EDWARDSYMMONS TfeL0t6348454 

56/62 Wflron Road, London SW1 V 1 DH 


WHITECHAPEL TECHHOLOGY CENTRE E.1 

Large showroom unit of 1.500 sq ft. presenting an ideal opportunity 
for any company specialising in new technology innovation to 
display and/or manufacture their products. Available on a 10-year 
lease at Q2J500 p-a. exclusive. Smaller units qf up to 1 1 ,000 sq fc 
also available. 

Particulars from G.L.C. VALUATION AND ESTATES (VA/M/EA) 
COUNTY HALL- SET 7P8 Tel: 01-683 8*18 


LONDON. W1 — Jot* Ofl oxford Street Ue 
Pound Street. Wl) small leM -contained 
building apiirox. 1.500 so. . ft with 
central beating. Ideal shop .‘Showroom ( 
officealoerrlce centre £18.000 n.e. 
MCI. Charles Harris. FRIC5. 173 
Ballard* Lane. N3. Tel: 01-346 5971. 


HUMKRTY MONTHLY REVIEW — If voa 
■re Interested In Commercial/ 1 MostrUi 
Prpnertv and do not r«*l*e_ Britain's 
brtflhtast PMR. rlns/enlt* tor 3 month*’ 
tree sutecrtPtlo<L . IPS. Fleet street. 


London. 


Tel: 01-353 9171. 


FREEHOLD 

REFURBISHED 

AIR CONDITIONED 
OFFICE INVESTMENT 

FOR SALE 

Central London 
Within I mile Oxford Circus 
Tenants include clearing banlta 

PRICE £10.6 MILLION 
Principals or retained agents with 
named clients only to apply to: 
Box TJt185. Financial Times 
TO Cannon Street, London EC 4P 48Y 


BY ORDER OP LIQUIDATORS 

HOMERTON HIGH ST E9 


coat 


Long Leeee fwn d Property 

85 years unenlrod 
li/tad 


30.000 so ft on 0.7 . 

Product ro Actoal A Estimated Income 
£23.000 P-a. (Net of Ground Rent} 
Vaunt Pnifewlnn of Factory 

Up to 19.000 nu tt Hr e enl i ed 


FOR SALE AS A WHOLE 

SoHp 

HOMY BUTCH EE 


Sole Aaents~ 

Tea 01-405 Mil 


PUBLIC PROPERTY 
COMPANY 

vrlsbte to acquire a company 
whooa a soots ere currently worth 
lees then their base value for 
C.B.T. purposes- 

Principals only to 
Box TJ62T2. Financial Times 
10 Cannon Strew, London EC4P 4BY 


Auctions 


STAFF 

RESTAURANT FACILITY 
AVAILABLE IN 
GRESHAM STREET, EC2 
Capacity of 200 meals per day 
All enquiries? 

HEALEY & BAKER 
01-428 4361 


International Property 


| "if "Sm ' ^ 1L, ’Ze "S. ’S. “it “Zm Zm Te ~ | 

■ PROBABLY THE BEST PRIVATE *rt— 

* RESIDENTIAL ESTATE IN THE WORLD li 

I (certainly the best in Australia) ■ 

1 76 ha. (190 acres) of beautiful, elevated, exclusive half- 1 1 

■ developed residential 'property in MID Coastal Queensland. ■ 

I 50* PARTNER REQUIRED -AS1 2m investment * 

| Write for Brochure:- "PARC EXCLUSIF* P.O. Box 103, * | 

* QACC AIR LIE BEACH, Queensland 4802, Australia. J 

m LOCATION _ WARM CLIMATE - BARRIER RBEF - ENG USH LANGUAGE 

l*Z.1 *Z.-“ la^l 


Grand Hotel 

^EXCELSIOR 1 

MALTA 




For Sale 

This de luxe 376 bed hotel standing on the 
edge of Valletta's Grand Harbour is on the 
market. The Grand Hotel Excelsior com- 
prises every modem facility found in a hotel 
of this calibre. It was commissioned in 1972 
to become one of the leading hotels on the 
isfand. 

Interested parties are invited to contact: 

The Controller 
Grand Hotel Excelsior, 

Valletta. - Telex: MW1287 
Offers should arrive by not later than noon 
September 15th 1985. 

* ^ 


Personal 


WEEKEND OF THE YEAR 


in riteyou r diems, empjeyeei or 
friends t» e mekesQ Id Paris 
Mgbiighted By a visit to me 

PRIX DC L-ARC DE TRKNMMfl 
■ Europe's richest horserace 

*■ *> »™« InOHtttv* qroepB 

*2*. J®* 5 »* nev* prepared seme 

evdusme programmes, each one an 
kteei way to entertefr ,v° ur guests. 

Fer laud lute contact: 

MMA MOTIVATION 

t Shc cr wDoa Lowloa W1V 7RA 

Tel! 01-439 9751 


AUCTION 


To be held on Thursday 2Gth September at 
. 230 pm at The London Auction Mart. 
61/&>, Great Queen Street, London, WC2. 
NINETEEN FREEHOLD AND LONG LEASEHOLD 
COMMERCIAL PROPERTIES 
(Unless previously sold) 


LONDON 

BN — * lthsH«3i NMi il *MM »ds lW i 

L /t— I WM— in o de led i rdm n M i n w i t 
FaMnCton F— MttffaltointaHt— lWCNRttapandl 


leeUliiiir—MmiwIililiimhilBmiiiiwlAZ— Nws 
NhtefasgN Road Lo» toTW. Basra— ffoxn *N2 ippw ■— s 
SHOPS 

| t S M i t iwi ll ie q leiin HiAf d«MJ t BLX iil n j u v ulumC 
Mlclils Hortet Hsct ftwhcHLLatiBas watte. BHcmt—tpo— IWKMIT 
DM YfcnaooUi Mvtat Pkce to— M 
OricsdGnxndnl Sot floor tboftWCMICFftciiaUisMiKl* 


North ShMdReeWd (tope* lt*fierpeti(2«4j|WCW[«iytarB™mL 

Khp— ftpQP'HdlflahSd.S m B s taoatwoiBperltaA 

M— ili l WCWfllftt— iBAbp— I M tacrittaa-arttoorotfan ht 

MDUSmULANNKHOUKHVESTIBm 

MMoni (KcnuisDfnMO UBnlindt 

ONhem Freds*) « tktonjmsfe 

BtoMW— nHWcMiaK WtaPMpsoa li w» W. 

D—ttoy ftwhoM intta M ta MR ml ana bx 

I W — qnixfamurtUiUie g e e« wd frl*3<gi— 

WtIW— InmliinlriiHypfcBi— B(MtiB8C3|ilclhciifeUyjBC5a5 
gmltap—lisom. 

Office BCOMKBCIM. MIEBIMNITS 
WrHnitBB Madan I— Wd oBea U la Gucmmnt l>pt 
i RsshoU i—aai rtc 
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83.730 
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G5 ' 
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17,000 

33«000 
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“ 29300 
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cunsrrr cross income 

Rita duals tan NqrHunp or Jatastn—A 
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Company Notices 


Notice is 


AIKLfcASE INTERNATIONAL FINANCE LIMITED 
US$30, 000,0008%% GUARANTEED BONDS 1988 

that, fa KcontaKC with Ihc Conrthioni of rt»c Bowh. 1^85 Bonds esrt of SI 


tepayacnat their pn ndpdeBOiiH on the 1st October W83 hi M tenfemew ofthcmstiiwM ol the (taken had tine U« thawr IW. «»ei “J— — . 
haring been pnschM«5 (ar qtfccWrien. Prom that date. frncxcM on the Boodaio drew* wfll i*«ac h> eccrnci tlwh deBntnw sMikntreuMwiiH- 


Edward Survey ° rs ,.. 

Erdman 01-629 3191 


SBA Investments 


54% IBAs 

Prime South East Location. 

PLC Covenant 

LOT SIZE £400.000 
BERNARD THORPE & 
PARTNERS 

Tel: 01-499 8353 or 
Oxted (06833) 2378 


100% IBA 
Enterprise Zone 
Investments 

fully guaranteed 
Phone John Piper on 
0273 728311 


lOO*. «JLA~ freehold or taasahoW factory 
Superb motorway toeoVen. Rita free. 
12-20.000 to. It- avaluble March 1988 

i 

Street. London EC*P 4 BY. 


For Investment 


FREEHOLD INDUSTRIAL INVESTMENT — 
CROYDON. Uft tt notMMMrv of *rst 
ehn cannant with three yenr rev i ews. 
Attractive YlriO. Price £260^00 S-Lc 
TH- 01-493 432. IM SflO. 

SHOP INVESTMENTS continue to SHOW 
g»ed r <*rfform*ite». _ JSpqtert. Shell 


lU 1 


London WB 15H. 


Offices to Let 


WOLVERHAMPTOH 

MODERN LARGE 
PURPOSE-BUILT 
(EX-SPAR) SUPERMARKET 
HAS RESIDENTIAL 
REDEVELOPMENT POTENTIAL 
FOR SALE FREEHOLD 

£55,000 

Adrian Keefe ft Partners 
Dudley (0384) 237313 


ST. Haws PLACE. EO— Ailrxjv* CJtv 
office suite to let. 820 sq. ft- I Sis. 
telephones, car PVUM. Andy: WMte 


Druee t Brown. 01 


%a 


Company Notices 


Hmcotrmt FON SAL*— Bell Lngr awger 


2 06U Low Hoofs.' COM 


Call Air 


LUMBERING 

Lumbering in timber con cession 
areas from 26.000-166.000 acres (or 
in teres led parties. 

Documentation is available and 
limited only to those interested. 
. Process conducted in New York, 
i Tokyo end London (cell Irom 9.30 
a.m. to 5.00 p.m.J on August 30*31 
198S only to; 

HILTON INTERNATIONAL 
HOT0. KENSINGTON 
Tel; 01-403 33G6 Room No. 1022 
MR. W. H. CHAN 


MELLON BANK NA 

US$250,000,000 FLOATING RATE 
SUBORDINATED CAPITAL NOTES 
DUE NOVEMBER 1096 

Notice is hereby given that for the period August 
30th 1985 to November 29th 1985 the Notes will 
carry an Interest Rate of S} per cent per annum. 
Interest payable on November 29th 1985 will be 
US$1,042.71 per US?50,000 Note. 

CHEMICAL BANK 
as Agent Bank 
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4348 
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4601 
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11557 
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13760 

13762 

13763 
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13793 
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U79S 
13796 
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13835 
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13853 
13857 
13873 
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14003 

14004 
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14088 
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1*109 
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14169 
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15599 

15600 

15601 

15602 

15603 

15604 

15605 

15606 
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17582 

17383 

1758* 

17385 

17586 

17587 

17588 
17389 

17590 

J7S91 

17592 

17593 
175*4 

17595 

17596 

17597 

17598 
.17599 

17600 . 

17601 
17622 
17626 
17638 


2341* 
23409 
2341* 
- 23411 

23412 

23413 

m 

siit 

23418 

23419 

23420 
11421 
1UJ2 
23423 


28096 

SWM 


20240- 

20241 

20342 

20243 

,.20244 

30*5. 

20316 

20347 

202*8 

2 

20250 
2U2SI 
20252 

20251 

20254 

20255 

20256 

20257 
202SS 
20259 
20G6O 
211261 
20262 

20549 

20550 

21825 

21826 

21827 

21828 
21829 
2T»I 
.21*32 
31833 

21834 

21835 

21836 

’ 21837- 

21838 

21839 

21840 

21841 

21842 

21843 

21844 

21846 

21847 

21848 
218*9 
2I8S0 
21871 
21*72 

21873 

21874 
21902 
21919 
21967 
21969 
21980 
21983 
21989 
23349 
=3350 
23351 
23352 ' 

23353 

23354 

23355 

23356 

23357 


23360 

23361 

23362 

23363 

23364 
^55 
23366 
■23367 

23368 

23369 

M371 

23372 

23373 

23374 
23376 

23375 

23378 

23379 
23382 
33383 


3426 

23427 

23428 
23*2# 
.11433 
23483 
23485 
23312 
23526 

• 21561 
. ?3»7 

• 2357* 

23575 

23576 

iSS 

23638 
23963 
25695 
23712 
23736 
23790 
23*14 
2JK80 
23884 
23887 
23K93 
23894 
239)4 - 
21915 
23918 
23922 
2J92S 
23935 
23941 
23948 
■23972 
23986 
24035 
241)94 
24U95 
24138 
24145 
24778 
. 24779 
24780 
247B1 
2082 

24783 

24784 

24785 
.24786 

24787 

24788 

24789. 

34790 

24791 

34793 

24794 

24795 
34796 
24797 
247W 
24799 
2*801 
2-UW2 
2*803 

24874 

24875 
25201 

25292 

25293 

25294 

25295 

25296 
3297 
25298 
23299 
25300 
23M 
3302 
25303 
25X14 

25305 

25306 

25307 
23308 
25309 
25380 
2$3l| 

23312 

23313 
2S314 
3315 

25316 

25317 
23316 

25319 

25320 

25321 

ss 

25490 


26100 
2*101 
26UU 
2*103 
26104 
26UK 
2*106 
26107 
26109 
2*110 
2*111 
2*112 
26113 
3*125 
2*194 
2*201 
29222 
36237. 
2*239 
26429 
26410 
2*431 
2*432 
2*433 
2*434 
2*435 
26*36 
26437 
2*438 
26439. 
2*444 ‘ 
2*450. 
.2*456 
26463 
2*465. 
264*8 
2h4«9 
2*49* 
2*497 
26499 


26*10 
21*12 
26613 
26*14 
26615 
26*1* 
26617 
2*618 
2*619 
2*620 
26A2I 
M9 



2W 
2044 

.28374 -JX3S£. 
29153 



26*55 

26*72 

26791 

36792 

2*793. 

2*794 

26796 

2A7V7 

26798 

36799 

2*800 

26801 

S6MC 

26854 

2*889 

2*097 

26903 

26HU6 

2*922 

26925 

26957 

3*983 

27004 

271X17 

271)08 

27548 

27549 

27550 

27551 

27532 

27553 

27554 
27553 
27556 
27537 

27558 

27559 
275*0 
27561 
37W2 

27563 

27564 

27565 

27566 

275*8 

27M9 

27570 

2757J 

27372 

27573 

27574 

27575 
27377 
27590 
27h» 
27642 
2822* 
28227 

seat 

as# 

28210 


2919 


*** -Mtf 




- 

2 v 51 Q . 

29520 

29531 
29546 
29 J 67 
29576 . 

29579 

MHO- ' 

29671 

.. -.-.■sjaitf-— 

_ ‘Kf. 

m 

. - -a)A 


296W. 
39*75 
20676 
29630- 
29991 _ 

iwu : 

20994 r 

aw 

2W6 i- 

29997 


1 - 


. 3M90 -. 


'Up4w!,' 


^ ^ F * A - ^ 

Oo or after m October E*85. die above Bonds ma» be presMed ter rtdemoun .. M 

1 esmaaieattlwteGoBdhiaa&el ibcfeodLfacti oltteato^fi^ -" •'-'•'l 

38 ihAegesH 985 T * 1 


fraailhs seas dec far jaya nm . 


1 H10 aonul mbincr, 

1 «W«4HbmI Ftaaace U«M' 


. - perirapS (9f ' lAatRSa NWliT/ 


“] MS' 


rvptnwl. r Vd.1 ■ Hamaaiq 
Mary O'Hara and Friends. 7.15 * “ Botany Bey/' 


- Oun oCK. 230 . Film: 
starring James Mason 


Scots port. 6.00 Wfltd Heritage. 
Chips. 11AS Reflection*. 11.50 


SJ30~ 

Golf 


1 Companir - • Two*. B«t (S). . 











3 


,lflC& 


"it'cts 

' *lr. 




it* v> 


Financial Times Friday August 30 1985 

I T COMMERCIAL LAW REPORTS 

Digest of Trinity Term cases 


FROM JULY 26 TO AUGUST 21, 1985 


Falrcfcragfc Building Ltd v 

Khaddlan Borough Council (FT. 
July 26) 

When the subcontractors, who 
were nominated to build a swim- 
ming pool in a leisure complex, 
withdrew from the site, the mein 
contractors objected to the 

employers’ renomination on the 
grounds that: (a) the completion 
date on the subcontract overran 
the main contract's completion 
date and (b) it did not cover 
remedial work. The Court of 
Appeal upheld a decision that the 
contractors could reasonably 

object to a subcontractor who did 
not offer to complete his part of 
work within the overall com- 
pletion period. Similarly, if the 
employer did not provide for the 
new subcontractor to carry ont 
the remedial work, he had not 
carried ont his re nomination obli- 
gation. 


The Zephyr (FT, July 36) 

A broker, when obtaining 
signatures on a reinsurance slip. 
Indicated to the leading under- 
writer that the risk was likely to 
sign down to hot more than one 
third. It had signed down only 
to 88.48 per cent when liability 
arose. A subsequent underwriter, 
from a different syndicate, 
claimed damages for breach of 
the broker's duty of care, and 
was successful at first instance. 
The decision was overturned in 
the Court of Appeal on the 
ground that no signing down 
indication had been made to sub- 
sequent underwriters. The court 
expressed doubts as to whether a 
broker owed a duty of care when 
giving a signing down indication, 
but did not find it necessary to 
decide the point. 

In a chart erparty of the Notos, 
the discharge port was named 
as " one safe sea-line Moham- 
media.” Clauses 6 and 8 in the 
chart erparty exonerated the 
charterers from liability for 
delay due to any “reason what- 
soever over which the charterer 
has no control.” At the time of 
notice of readiness to discharge, 
the swell was such that no vessel 
could use the only sea-line. In 
dismissing the owners' appeal In 
a demurrage dispute, the Court 
of Appeal held that as the sea- 
line was the only one at which 
the ship could have berthed, 
clause 6 applied when the 
charterers required the vessel to 
discharge there bat it was unable 
to do so. When the Notos later 
had to leave the sea-line because 
of the swell the charterers .were 
exonerated from all demurrage. 
★ 

PMM Bank pie and Another 
v Laker Airways and Others (FT, 
AagnstZ) 

Mr Justice Leggett misdirected 


himself in discharging an inter- 
locutory Injunction restraining 
Laker's liquidator from suing the 
Midland Bank in the U.S. under 
its anti-trust legislation, the 
Appeal Court held. Unlike the 
case of British Airways and 
British Caledonian, where the 
airlines had voluntarily sub- 
mitted to American law includ- 
ing its anti-trust law. Midland 
had no relevant presence fax the 
UJ5. at the time of the tj»Ik»p 
collapse. Its connection with 
-Laker arose from banking trans- 
actions In England which were 
governed by English law, and 
were intended to be so governed. 


Ellis v BP Oil Northern Ireland 
Refinery Ltd; ElUs v BP Tyne 
Tanker Co Ltd; (FT, August 6) 

In computing its liabilities to 
corporation tax, BP calculated 
that it would pay to renounce its 
claims to capital allowances, 
either wholly or in part The 
tax inspector, on the other hand, 
held that BP was obliged to 
credit the allowances in full .la 
dismissing the inspector's 
appeals against a decision of the 
Special Commissioners, Mr Jus- 
tice Walton said that corpora- 
tion tax legislation did not affect 
the fundamental premise of 
income tax practice that the tax- 
payer, in m ak-jp g Mr nlahwn, 
could elect to take as much or 
as little of the capital allow- 
ances as he pleased. 


Ike Myrto (No 3) (FT, August 
?> 

When tiie Myrto was sold 
under court order In 1977, the 
costs of discharging the cargo 
fell Initially on the ship’s mort- 
gagee while the cargo-owners 
guaranteed to reimburse' him 
should they eventually be found 
liable. In a subsequent test 
case, the cargo-owners were held 
liable, and the writ against 
them was extended. Four of the 
240 cargo-owners applied for the 
extension to be set aside. The 
Admiralty Registrar refused 
and Mr Justice Sheen dismissed 
an appeal from his decision. He 
said that the circumstances were 
wholly exceptional in that the 
mortgagee had stayed his hand 
because he hoped that all the 
defendants, who had guaranteed 
payment, would pay voluntarily. 


Boutgoin SA and Others v 
Ministry of Agriculture, Fisheries 
and Food (FT, August 9) 

The Court of Appeal held that 
the Minister of Agriculture’s 
decision to prohibit the import 


F.T. CROSSWORD PUZZLE No. 5,808 

Of the across solutions * 2, 9, 29, 28, IS, 18, 20, 7, 28, 27, 18 
read " forms a sort of epitaph by Hilaire Belloc. 



ACROSS 

1 Post compiler's mortem t 
7 Bath,’ return: you need 

qualification (8) . 

9 Expression of pptamwa 
about dance, that *■ 

10 Have meal easily adapted 
for petitioner (9) 

11 Number arranged by me for 
line from Shakespeare play 

/Q) 

12 pub with heating beside U.S. 

13 Object ^to ** painting student 
in diamonds? (7) 

18 The FT’S a kind of wolf (4) 
20 Colour of little old wound. 

23 Sand of historic or future 
importance (5) a 

U En trust a Joint to a 
responsible group (9) . 

26 Goto the country or act it 

27 About aU* riE ^^J e (5^ her 

sea, I admit (2, S, 2, ej 
DOWN 

1 'What about mewaxjme** of 
thrush's cousin. (8) th _ 

2 Awful t«ng-eouM 

Tory in me! (W 

3 Girl of peace, one wi 

French boy («> ,, urc 

4 Weapon sounding 


thrush in U.S. (7) 

5 Fast on purpose, say (7) 

6 Where Oracle was in a mess. 
making rare bloomers (9) 

7 Sort of spot before sleep or 
after sleeping? (6) 

8 Do lacework, outlet for 

gossip (S) . . 

14 Italian composer (angel in 
Italian) (9) 

16 Large quantity, mixture of 
part and hole! (8) 

17 Emphasised when fruit, etc., 
turns up (8) 

19 Cry for what was formerly 
staked? (7) 

20 Fine and warm — sounds 
brief! (7) 

21 Reptiles getting uplift on 
heroin go very fast (6) 

22 Vital moment — call aloud 
for sister (6) 

25 Inspire one thousandth part 
of Argentinian capital? (5) 
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of French turkeys into the UK, 
in breach of Article 30 of the 
EEC Treaty, did not give rise 
to an action for damages by 
the French turkey producers. 
Where the decision was made 
by a Minister in good faith. 
English law afforded a right to 
judicial review to anyone with 
sufficient interest. Lord Justice 
Oliver, dissenting, said that if 
public policy prevented the 
ordinary remedy of damages for 
breach of an article of the EEC 
Treaty, a plaintiff would receive 
inferior protection to that pro- 
vided by domestic law. 


—Mark Rowlands Ltd v Bend 
Inns and Others (FT, August 13) 

Under their lease, the Tencuts, 
Bern! Inns, were required to con- 
tribute to the cost of insurance 
which was taken out in the land- 
lords’ name. The premises were 
destroyed by fire and the land- 
lords sought to bring an action 
against the tenants for negli- 
gence, and for the insurers to 
recover damages by subrogation. 
In iBowi wring the landlord's 
appeal. Lord Justice Kerr said 
the Intention of the parties was 
that the tenant should have an 
interest in the insurance and 
in the event of fire, whether 
caused by negligence or .by acci- 
dent; the landlords' loss was to 
be recouped from the insurance 
money and they were to have 
no further riaiTw against the 
tenants. 


Regina v Registrar of Companies, 
ex parte Esal (Commodities) 
Ltd (FT, August 14) 

The courts must refuse to 
entertain matters in respect of 
which Parliament, by clear 
words or -necessary implication, 
had enacted that they should not 
have jurisdiction. Lord Justice 
Lawton said when allowing an 
appeal by the Registrar of Com- 
panies on the conclusiveness of 
his certificate of registration of 
a charge registered by Esal. At 
first instance, the judge had 
allowed evidence that particu- 
lars of the charge had been deli- 
vered out of time. Section 98 
of the Companies Act 1948 sta- 
ted that the Registrar's certificate 
was “conclusive evidence” of 
compliance with the Act’s 
requirements so that any evi- 
dence to the contrary was inad- 
missible, the Appeal Court held. 


Esal (Commodities) Ltd, Bettor 
Ltd v Oriental Credit Ltd and 
Wells Fargo Bank NA (FT, 
August 16) 

Summary judgment against 
Oriental Credit Ltd and Wells 
Fargo NA for $512,306 each, was 


APPOINTMENTS 




Mr Takeo Ifamma has been 
appointed joint managing direc- 
tor Of MITSUBISHI ELECTRIC 
UK, following the return to 
Japan of the company's founding 
managing director, Mr Yuzo 
Tominaga. Mr Iinnma, currently 
director responsible for elec- 
tronics, will oversee sales and 
marketing, alongside joint 
managing director Hr Yoshlo 
Noguchi who directs the Scottish 
manufacturing operations. Mr 
Tominaga. who established the 
company seven years ago, will 
be responsible for marketing 
consumer and Industrial goods 
in Europe, Africa and the Middle 
East; at Mitsubishi Electric 
Corporation's Tokyo head- 
quarters. Mr H n u ma came to the 
UK in 1979 to manage construc- 
tion of the third aerial system 
at Madley for British Telecom 
International. He has been direc- 
tor of the electronics division of 
Mitsubishi Electric UK since 
1983. 

* 

Mr Brian Often, marketing 
director of Threshers Wine 
Merchants, will be joining 
HARRIS INTERNATIONAL 
MARKETING in October. 

* 

Mr. Peter B. WeUuun, publish- 
ing director of the computer and 
electronics division, has been 
appointed managing director of 
ARGUS SPECIALIST PUBLICA- 
TIONS from September 1. 
Before joining ASP earlier this 
year he was editorial director 
of Surrey and South London 
Newspapers Limited, a sister 
company within the Argus Press 
Group. Mr Philip Chapman, 
publisher, has been appointed to 
the board of Argus Books. Argus 
Is part of the BET Group. 

Following the purcha se of 
EAST ANGLIAN SECURITIES 
TRUST, a Norwich-based licensed 
deposit-taker, by a consortium of 

institutional trod private inves- 
tors, the following board changes 
have taken place: Mr J. N. 
Buttexwick, Mr W. Le G. Jacob, 
Hr A E Catchpots, Mr B. J. 
Eilert, Mr A. T. Jackson, Hr 
D. S. McCall and Hr J. H. 
Murray have ail resigned. Mr 
D. H, Cargin has been appointed 
deputy chairman; Mr C. J. Watt 


granted in favour of Wells 
Fargo and Basque de Caire 
respectively under a perform- 
ance bond in a contract for the 
sale of sugar between Reltor 
and Estram, an Egyptian cor- 
poration. Banque de Caire, which 
was Oriental's correspondent 
bank acting for Reltor, under- 
took to pay on the bond unless 
Reltor failed “In perfect per- 
formance.” To upholding a 
decision against granting leave 
to defend, the Appeal Court 
stated that Banque de Cairo's 
refusal to pay bad resulted in 
proceedings before an Egyptian 
tribunal which rejected its sub- 
mission that the validity of the 
demand to honour the bond 
depended on an accompanying 
statement that the supplier had 
failed to execute the contract. 
The award of that tribunal was 

Anal Snd htfiHing 


Phoenix General Insurance Co of 
Greece SA v Halvanon Insurance 
Ltd (FT, August 29) 

Phoenix, a Greek company 
which was authorised to cany 
on aviation insurance business 
in London, negotiated certain | 
contracts with the defendant 
reinsurers for " aviation com- 1 
tingency sliDS,” which fflii «nt 
fall within the scope of Phoenix's 
authority. As a result, Phoenix 
Inadvertently committed a 
criminal offence under the | 
Insurance Act 1974. Hie re- 
insurers sought to avoid the 
reinsurance claims. Finding for 
the reinsurers and following the 
Bedford Insurance case, .Mr 
Justice Hobhouse said that an 
insurance company should not 
be surprised if. having chosen 
to engage in unauthorised busi- 
ness, it was unable to turn to 
the courts for assistance. 


Dallal v Bank Mellat (FT, 
August 21) 

In a majority award, the U.S.- 
Iran Tribunal at the Hague dis- 
missed Hr Dallal’S rtnitn a gninct 
Bank Mellat, the successor to 
the International Bank of Iran. 
He now sought to commence 
proceedings in the UK against 
the bank which had assets 
within the jurisdiction. In 
granting the bank’s application 
to strike out his writ and state- 
ment of claim, Mr Justice Hob- 
home said that there could be 
no warrant for the 
-courts to fail to recognise a tri- 
bunal which had been set up by 
.two sovereign states to deter- 
mine disputes between their 
. nationals and to which Mr 
Dallal had chosen to resort in 
the first instance. 
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Mr Sndi Try has been appointed ch airm an and mana g i ng 
director of W. S. Try (H o ldings), parent company of the 
tlxbridxeJmaed Try Construction Group. Mr Try, a former 
president of the Chartered Institute of B uilding , succeeds. 
Mr W. L- Try, who has retired following 60 years' service 
with the ^ company. Mr Hike Davis takes the new post of 
group marketing manager and Hr Chris Magee becomes 
commercial executive for W. 8. Tty, main contracts division 
of the group. 
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Takeo Ilnuma 

becomes managing director; Mr 
J. A. Cox, Mr K 6. Yaientine 
and Mr S. G. F. Allen axe made 
executive directors. Hr W. K. 
Stuttaford and Hr J. P. F. Mason 
join as non-enecutave directors. 

* 

- PRIME COMPUTER (UK) has 
appointed Mr Tim Kemp as UK 
director of human resources. 

* 

Dr Andrew Robinson has been 
appointed head of Industrial 
promotion for t he NO RTH OF 
ENGLAND DEVELOPMENT 
COUNCIL He suc ceed s Dr John 
Bridge, who left NEDC recently 
to become director of the York- 
shire and Humberside Develop- 
ment Association. 

★ 

Mr Peter J. Cropper has been 
appointed managing director 
designate of STANDARD TELE- 
COMMUNICATION LABORA- 
TORIES (STL). He is taking 
over at the end of October from 
Mr B. D. Mills, who is retiring. 
Since 1980 Mr Cropper has 
.directed the activities of STC 
IDEC an STC company respon- 
sible for systems and software- 
* 

Mr WUHam S. TaHord wOl be 
joining tiinrajft to fill the cur- ] 
rently vacant post of managing 
director. He was managing | 
director of software company. | 
Comae Systems. He will be ; 
taking up his appointment on 
September 2. 
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COMMODITIES AND AGRICULTURE 


Good weather and high 
prices lift tea output 


BY OUR COMMODITIES EDITOR 


S. Africa’s 
gold sales 
share to 
fall further 


Indian hopes calm pepper market 


BY ANDREW GOWERS 


TEA OUTPUT is conti nuing to 
boom In almost all the major 
producing countries, according 
to the, latest monthly figures 
from the International Tea 
Committee. 

In the first half of this year, 
production was substantially 
higher than in the same period 
of 1984 in North India, Bangla- 
desh. Indonesia and Kenya. 

Indian output, in particular, 
is expected to exceed this year’s 
production target of 655m kg 
by a considerable margin, 
despite a slight drop in South 
Indian production, although 
there are fears that India may 
not achieve its export quota of 
220m kg as a result of the 
belated scrapping of its mini- 
mum export price. 

The only other significant 
exception to the rising trend 
is Sri Lanka, where production 
was slightly down. 

The further rise in output 
marks a continued reaction to 
the high prices on the wo rid 
tea market last year, resulting 
from the decision by India — 
the largest tea producer — to 
suspend tea exports and then 
to limit them to an nwtwial 
quota. It also reflects favour- 
able weather conditions in most 
of tbe growing areas. 

This year, however, prices 
have crashed, reflecting a grow- 


ing surplus of tea, particularly 
of the lower quality varieties 
and especially from Kenya. 

In 1984 total world tea pro- 
duction is estimated to have 
risen by 6 per cent to 2.13m 
tonnes. 

" Absorption of -tea more than 
matched production last year, 
and a lot of that buying was 
accounted for by stock rebirild- 


WORLP TEA OUTPUT 
(tonnes) 

1 st half 1 st half 
1985 19M 


N-East India 145AM 


South India 

BaiiUuh 

Sri Lanka 

Indonesia* 

Kenya 

Malawi 

Tanzania 

Uganda 

Zimbabwe 


72J90 

13J95 

116,657 

26A98 

73JD0 

25325 

8,735 

n/a 

8.925 


139,068 

S2.712 

8,804 

116,786 

22,633 

53389 

24.908 

8^25 

5,103 

7346 


estates only 
Source; International Taa 


ins,” said one broker. “ Now, 
however, there’s a lot of very 
ordinary tea around as a result 
of the heavy crops. And now. 
that the market has turned, 
buyers are sitting back and 
working on a hand-to-mouth 
basis." 

Hopes of an eventual upturn 
in prices are pinned on two 


factors, one short-term mid the 
other more distant 

In late October, North Indian 
teas, traditionally of a much 
higher quality, will begin to 
come to market The premium 
paid for them should lift the 
average London auction price 
substantially. 

Secondly, some brokers tenta- 
tively suggest that the boom in 
world tea crops may be tailing 
off. They forecast that figures 
for the second half of this year 
may not show a further large 
increase over those for 1984. 

This would reflect in part the 
less remunerative prices on the 
world market and in part a 
likely tightening up on quality 
standards as a result of the 
large premium being paid for 
quality teas. 

“ The moment they start 
tightening up on pl uckin g 
standards, that immediately 
affects output,” said one broker. 
• The Indian Tea Board has 
directed its offices- abroad to 
prosecute companies that sell a 
mixture of Darjeeling tea and 
inferior leaf under tbe Darjeel- 
ing label. Tea Board Chairman 
R. Tripathi said, reports Renter 
from Calcutta. 

While the Darjeeling tea 
gardens produce 11m kilos a 
year about 60m kBos are sold 
as Darjeeling, he claimed. 


By Nancy Donne in Washington 


Farm bill wrangle continues 


BY NANCY DUNNE IN WASHINGTON 


FARM STATE legislators will 
straggle back to Washington 
next week, taking little comfort 
from the bountiful harvest 
under way back home. Their 
principal task— writing a 1985 
farm bill — has grown no easier 
during the summer break. 

Back at home severely 
stressed farmers were asking 
their congressmen to “ hold the 
line ” on administration de- 
mands to reduce farm spending. 

"There's a lot of frustration 
out there,” says Miss Margie 
Williams of the National Asso- 
ciation of Wheat Growers. 
“ Farmers are aware of the big 
budget deficit; but they are 
appealing for income stabilisa- 
tion.” 


A vocal minority, she said, is 
pleading for mandatory produc- 
tion controls, 


In the absence of Congress, 
President Reagan pushed a 
tough line on farm spending. 
In his regular Saturday radio 
address on August 18, he com- 
plained of "the past practice 
of lurching from one emer- 
gency programme to another — 
coming up with solutions that 
never solve anything . . 


“ The answer to our farm 
problems cannot be found in 
sticking with discredited pro- 
grammes and increasing govern- 
meat controls," he said. “The 
answer can only be found in 
our ability to help our entire 


agriculture industry stand on 
its own feet again." 

There are reports that some 
farmers, who previously agreed 
with the administration on 
lowering loan supports, are 
ehang fn g their minds when 
they see estimates of prices to 
come. 

However, Mr Ken Bader, 
chief executive officer of the 
American Soyabean Association, 
spoke to hi s group earlier this 
month and pleaded for accept- 
ance of new realities. 

Agriculture has changed, he 
said. The U.S. no longer sells 
its farm products in isolation. 
"We can’t build fences high 
enough to keep out the impact 
of global agriculture. 


SOUTH AFRICA'S declining 
share of free world gold pro- 
duction is expected to drop still 
further, according to statistics 
provided by the Gold Institute, 
in Washington. 

The institute estimates South 
African production tills year at 
2L86m ounces, almost 60 per 
cent of the total supply pro- 
duced in the West but down 
from a 65 per cent share in 

1983. Output is projected at 
almos t 5 m ounces in 1987, 
an estimated 57 per cent of 
western gold output 

Gold mine production has 
grown steadily since 1980, and 
it continues to expand, although 
at a slower rate, despite the two- 
year weakness in price, accord- 
ing to a new weekly report 
published by the New York 
Commodity Exchange (Comex). 

Spurred by sharp increases 
In gold prices in 1979 and 1980, 
mining activity increased. The 
expansion ban been maintained 
by the steadiness in tbe value 
of gold as compared with other 
currencies, Comex said. 

However gold production, 
estimated at 36.7m ounces in 
1985, cannot be expected to 
increase dramatically, accord- 
ing to Comex, as many of the 
new projects in the UA, 
Australia and Latin America 
have limited ore reserves. 

• FRENCH 1985-86 maize pro- 
duction is expected to rise by 
around tonnes to 11.3m, 
according to a French Maize 
Producers' Association official. . 

Average yield is expected to 
be 6.2 tonnes per hectare com- 
pared with 6 tonnes in 1984-85. 
Harvesting is expected to start i 
between eight and 15 days later 
than usual in the regions north 
of the Loire because of the 
recent wet weather. 

• AUSTRALIAN exports of 
iron ore to China in 1985 will 
rise to 7 Am tonnes from 5m in 

1984, Mr John Dawkins, the 
Trade Miniafaw said In Peking. 

• THE BRAZILIAN Coffee 
Institute (IBC) said it opened 
from August 29, green coffee 
export registrations for October, 
November and December, with- 
out a quota limit for sales to 
International Coffee Organisa- 
tion (ICO) member countries. 


EXPECTATIONS OF a bumper 
Indian pepper crop this coming 
season have dampened earlier 
fears of a lasting world supply 
shortage and halted tbe recent 
precipitous rise in prices, 
according to spice traders In the 
UK and the Netherlands. 

Reports from Kerala state in 
southern India suggest that the 
pepper crop due to be harvested 
in December and January will 
recover to a total of between 
45,000 and 50,000 tonnes. Trad- 
ers believe this should allow 
India to boost its exports sub- 
stantially and Truifp up faf thi« 
year’s shortfall on the world 
market 


Exportable production is ex- 
pected Jo total about 40,900 
tonnes in 1985-86, allowing for 
domestic consumption of about 
17,000 tonnes and a 10,000-tonne 


carryover from the previous 
year. 

In tbe 198485 crop year, 
Indian, production was de- 
pressed by heavy monsoon 
rains. Given the large domestic 
consumption of pepper, that 
left it with estimated export- 
able production of only 16.000 
to 1&000 tonnes. 

That fact, combined with poor 
crops in the other three main 
growing areas— Sarawak in 
Malaysia, Indonesia and Brazil 
—sparked fears in the first few 
months of this year that the 
world markets, which tradi- 
tionally consumes about 130,000 
tonnes of pepper per year, 
could be facing a shortfall of 
as much as 38,000 tonnes. 

By mid-June, prices has risen 
to a peak of about $3,850 per 
tonne for black Sarawak pep- 
per and $4,500 for the more 


mature white pepper. re ^ e ^ 
tively treble and double their 
levels less than two years pre- 
viously. 

Since then, demand for pepper 
on the international market— 
sluggish in summer at the best 
of times— has apparently col- 
lapsed. and prices have accord- 
ingly fallen steadily. This week, 
black Sarawak was quoted at 
$3^00 per tonne and white pep* 
per at $3,800. 

There is still confusion in 
some parts of the market oyer 
tbe likely size of this years 
Brazilian and Indonesian crops, 
with some traders forecasting 
that both will be well down on 
their traditional levels, and this 
is reflected in the wide van- 
ability of price quotations be- 
tween on source and another. 

But for the first time in 
months, traders are at least ex- 


“rta n , aMR m f di r «<orofo n;; 

price or white peper «»uM tap 

totbe possibility of shortoRes. 
aid tfceyall 

cowr their whole needs for 18* 

"$£g5 £2%, SB* 

S,“ e iradra— WHO tad taught 
pepper while it was on the way 
up out cannot now affort to 
finance the holding of largi 
stocks— «re reported to be an- 
xious to sell. 


Spain’s flower industry coming into bloom 


BRITONS BUY fewer flowers 
than any other people in 
Europe. Naif the population 
speeds nothing at all on them. 


speeds nothing at all on them, 
while the other half spends so 
little that the average outlay 
per household is only £6 a year 
compared with, for example. 
£29 in Switzerland and £25 in 
West Germany. 

For that very reason, how- 
ever, Britain’s growth potential 
as a market for flowers is 
Europe's greatest and no one 
is eyeing it more avidly than 
the producers and exporters of 
Spain, 

Growing flowers for export 
has not been one of Spain’s 
horticultural traditions. It 
began in 1967 when people in 
the southern province ' of 
Almeida thought that the 3,000 
hours of sunshine a year pre- 
vailing there might he used to 
benefit more thaw the flim 
industry. 

Today more than 20,000 acres 
of plastic greenhouses spread 
over parts of Ahneria that used 
to produce almost nothing hut 
phony Western films. In them 
are nurtured mostly carnations, 
winch, being durable and cheap, 
are Ideal for the British market. 

and plirymn Hwnnmii which 

appeal to the British more than 
to most other Europeans; in- 
cluding the French, who use 
them mainly for funerals. As 


exports began to catch on and 
Almeria’s example was emu- 
lated, nurseries opened np in 
the Canary Islands, Valencia, 
Catalonia and around Madrid. 

It is an axiom of the industry 
that flowers will always be 
grown where the cultural condi- 
tions suit them- because the 


as consumers by perceiving 
them as luxuries. Hence the 
popularity of carnations, which, 
being prolific, cheap to produce 
and i»«Hwff two or three weeks 
in the vase when treated (as 
is customary these days), with 
silver nitrate, put little strain 
on the pocket 


A special correspondent examines 
the prospects for Spanish growers 
after EEC entry 


economics are so much in their 
favour. Of all horticultural 
crops, flowers have ifae highest- 
ratio of value to weight, being 
worth far more per kilo than, 
say, melons or pineapples. Air- 
freighting can thus be comfort- 
ably accommodated in produc- 
tion costs, as it is with blooms 
from the Canaries and, of 
course, with Israel's huge floral 
airlift 

A team of Spanish experts is 
currently studying the British 
flower market to see just what 
it wants so that production can 
be tailored accordingly. 

Among the thing s it has 

learned is that the British, who 
prefor growing flowers to buy- 
ing them, have been inhibited 


Also discouraging expendi- 
ture on flowers in Britain have 
been EEC duties against cut 
flowers from outside the Com- 
munity. From June 1 to Octo- 
ber 31 they amount to 24 per 
cent; from November 1 to. 
May 3L, 17 per cent As they 
melt away for Spain over a 
seven-year transition period 
from her accession to the Com- 
munity next January Spanish 
producers and exporters, for 
whom Britain has -already' 
proved profitable, will find if 
even more so. 


The Spanish flower Industry 
being relatively young ' and 
Spain not tbe world’s most 
organised country, statistics 
relating to it are still scarce 


and unreliable, but UK Customs 
and Excise figures suggest that 
tbe weight of Spanish flowers 
entering this country rose last 
year by more than 20 per cent 
to almost lm kilos, their value 
by 13.8 per cent to ttlm 
Chrysanthemums earned the 
inost at illm. which was 50 per 
cent more than a year before. 
Israel’s deliveries over the sam® 
period grew by 13.4 per cenr 
to 2.4m kilos, worth 10 per cent 
more at £8.72m. 

Predicting Spanish trends Is 
not easy, either, but a large 
British importer expects con- 
signments from that source to 
swell by a further 50 per cent 
next year as they begin to 
reflect the reduction of tariffs 
the warming of Britain’s 
reception for flowers. Imports 
from all sources grew last year 
by almost 19 per cent m volume 
and 24 per cent in value to 
ssgiw, carnations accounting for 
about half that sum. 

Spain’s flower industry has 
far to go before approaching 
the size of Colombia’s, which, 
with all-year production Instead 
of the Mediterranean countries’ 
sir months, turns out almost 
lbn blooms annually and sup-, 
plies 40. per cent of the BrltisUf 
market But with EEC member- 
ship . looming its expansion 
promises to be impressive. 


LONDON MARKETS 


U.S. MARKETS 


PRECIOUS metals weakened 
in response to an easing in 
the strike threat in South 
Africa along with reports that 
the South African Finance 
Minister is attempting to 
arrange gold swaps to raise 
badly needed foreign ex- 
change, reports Heinold Com- 
modities. Copper gained 
ground on technical buying 
along with reports of better 
user Interest. Aluminium con- 
tinued to falter reflecting a 
burdensome stock situation. 
Sugar came under light selling 
pressure in response to re- 
ports of rain In Cuban cane 
growing areas. The opening 
of Nigerian ports and active 
origin selling put pressure on 
cocoa values. Coffee declined 
sharply as no quotas were 
imposed on October export 
registrations. Cotton ralllr£ 
on fears Hurricane Qeu 
could damage new crop cotton 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


A ;sJf ♦“■Sr- 


Aub. 80 -»■ or Month 
1985 — eao 


INDICES 


I Previous Business 
Month | dose ~ ( dose done 
p. per kilo (deadweight) 

Oct I 33*30 I 11130 'irfct-IHJ 


Aluminium 

Free Mkt 

Copper- ... 

Cosh h Grade. 

X rnth. 

Gold Troy on - — 

Lead Cash 

3 mtha — 

Nickel 

Free Mkt 

Palladium ox-— 
Platinum oz — - 
Gulokslhrart — — 
Silver troy az — 
3 months-. — 

Tin cash — 

S months— — 

TUngstan - 

Wolfram 22.8 Itu. 

ZIno 

S months- — 
P rod uoera— 


SHOO I 

IU6S/07S — S 


Coconut (PhU) 18430 
Palm Malayan WSSOy 


Palm Malayan 
SEEDS 


: *SSf 

I *436 


FINANCIAL TIMES 

Aug. 2SAug. 2TMTh agojYear 


£999 j+83 C1069 

£1024.251+1.0 £1054.25 
•036.SOi-O.6O *3883 
£303.6 ,+S £291 

£304.76 +83 (£297.75 


Copra Phil IBSOOwif « . 6340 

Soyabean (1L8.1 1*81 3.7W —0.5 *220 


230.19 1261.12 2B9.51 | 293.79 

{Base: Mr 1 1852-100) 


113.90 J 12.50 1113-1123 

10130 101-30 MU-MU 

10230 202.00 — 

101.60 101.70 1113-101.6 

101.70 101.60 — 


BASE METALS prices on the 
London Metal Exchange 
moved generally higher yes- 
terday but,- with the naiahla . 
exception of zinc, the rises 
were only modest. 


221(2*10 [+1 |228/2 Mo 

8107.20 +0.10, *98.80 
*339.0d-3JS I8B79 .25 

8290/MOl 8288/806 

448.70b : — 7.46 W45.80p 
46O.76of-8b0|467JLpp 
“B086.6: + l 


Soyabean (115.1 18213 . 

GRAINS ~ 

Barley Fut. Nov. (£104. 
Maize UNj 

Wheat Fut. Nov. £105. 
No- 2 Hard WlnU t 
OTHERS 


1104.15: +OJ0t£lOl.SB 

152.40 : <£136.0 

103.10 +O.IBffllO1.05 

t I It 


1*72.02 


5j 

£9131.6 


*67.49 

i+iS" 

*84/68 

£534 

;+l».76 

eeagjs 

i — 

1850 



REUTERS 

Lug.^9 | Auq.TiajM^aa??ega^ 

1695,1 1 1686.01 1686.9 1876.1 

(Beam September 18 1831 - WO) 

DOW JONES 

Dow | Aug. i Aug. 'Month I Year 
Jones 22 ; 21 j ago ago 


Salas: 98 (41) lots of 90 csrcssas. 

1290 kg. 


POTATOES 

Tht market opened stronger with 


good buying support but sunny wasther 
and prospect at continued fins weather 
trimmed gains to leave the market un- 
changed to 50p down st the clooe. 
m porta Colay and Harper. 


[Yesterday's) Previous [Buslnesi 
Month I ctaee \ trioae | Done 


* Unquoted, x Aug-Sapt. w Sept, 
y Oct t Par 76-lb Seek, c Cents per 
pound. 


Spot [116.17118.42. — (130.69 
dut. |l 14,06^1 14. 8 1 j — j 126 .43 
(Base: December SI ISM - 100)“ 


Nov 68.00 


8 per tonne 


Cash zinc gained £14 to 
£497.50 a tonne as sellers who 
had helped to posh tbe price 
down £26 earlier in the week 
stood back from tbe market 
Dealers said this tendency 
may have been influenced by 
tbe failure of other European 
producers to follow the $59 
a tonne list price reduction 
announced by MetaUgeselL 
sebaft of West Germany on 
Tuesday. 


CRUDE on. (LIGHT) 

42.000 U.S. go Hone, S/barrete 
down man Low 
Oct 2782 • 2JM 37JU 

Nov' 27.67. ' 27.87 2733 

Dec 23-26 27.36 23-22 

Jm 27.06 27.13 2734 

Feb 2627 2646 2835 

March 28.30 28.71 26.88 

Aprs 2030 28 .65 1MI 

May 26.40 — — 

June 26.11 2S.1S 28.10 

July 264* 2536 2636 


GOLD TOO troy os. 5/troy ox 

Cton «9h Low 
August 380.3 363.0 383u0 

Sept 335.2 335.0 335.0 

Oct 3372 3402 3362 

Dec 361.8 34S.0 340.6 

Feb . 346.0 349.fi 3452 

April 3802 363.0 3602 

June 3662 3582 388.0 


COCOA 


BASE METALS 
ALUMINIUM 


Hiflh grade Unofficial I + or High; low 
otoae(p4ti.)| — for day 
£ per tonne 


Unofficial +or | 
closet p.m.1 — | Hlgh/tow 

£ per tonne 


Cash 9086-8 1+1.6 — 

3 months 9060-7 1+1 — 


Futures closed £40 to G46 lower In 
another active .trading session. Com- 
mission house liquidation and belated 
hedge sailing caused the sharp de- 
cline. Renewed manufacturer interest 
and price Using was apparent to the 


Cash I 724-.S —28 ■ — 
3 months | 747-2 —.6 ,7«8i7*l 


Official dosing (am): Cash 9,065-6 
(9,083-6). three months 9.050-5 (9.060- 
1). settlement 9,088 (9,086). 


lower levels of the day's trading range. 
Origins were quiet, reports Gill end 
Dutfus. 


Official dosing (am): Cash 717.5-0.5 
(723.3-4). three month# 741-.5 (747-2). 
settlement 778.5 (724). Final Kerb 
dose: 748-6.5. Turnover: 10,625 tonnes. 


festorday'si | 

Close rt- or Bu sines 

i — ; Done 

i per tonne- 


Cash 9086-7 +1 9088/1888 

3 months I 9000-1 — 9082/8888 


COPPER 


Official dosing (tm): Cash 9.0B5-6 
(9.065-6), three months 9.050-1 (9260- 


Official dosing (am): Cash 1,002-. 5 
(B94-.5). three months 1.027.5-8 (1,020,5- 
1). settlement 1,002.5 (994.5). Final 
Kerb Class: 1,026-6.6. 


1). settlement 9.086 (9286). Final 
Kerb dose: 9.050-2. Turnover: 1.310 
tonnes. Straits tfn 5m 30.73 (30.79) 


Sept 1713-1714 -—39.0, 1788-1712 

DOC. , 1 1720-1721 j—44.0' 1788-1712 

, Mar ' 1736 1739 -.—56.01 1T7MTS4 

May 1 1760-1766 1—32.8 1788-1754 

July — 1 1764-1767 j— £9.« I788-T7S7 

Sept. ! 1778-1775 — SH.o! 17*6-1778 

Dec i 1777-1779 r-S3.6i 1800-T780 


LONDON GRAINS — Wheat: U.S. Dark 
Northern Spring No. 1. 15 per cent: 
Sept 13020. Oct 119.50, Nov 120.20, 
Dec 122.30, transhipment East Coast 
U'S- No. 2 Soft Rad Winter: Sept 
101-28. -Oct 103.60. Nov 103. Dec 106 JO. 
English Feed, fob: Sept 101. seller, 
Oct 103 JO. value; Oct/Dec 106.60, bid; 

.Jan/March 110.26, Wd; April/Juns 
116.00, bid. Maize: U.S. No. 3 Yellow/ 
French transhipment East Coast: 1st- 
half Sept 136. 2nd half Sept 131, Oct/ 
Dec 129-50. Barley: English Food, fob; 
Sept 102.60, seller, Oct/Dsc 107.6a 
*•*! J*"/Mereh 112.6a bid: April/June 
117 bid. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed Wheat: S. East 97.10. 
S. West 96.3a W. Midlands 96.80, 
N. East 97.90. Feed Barley: 3. East 
94.8a S. West 95.20, W. Midlands I 
93.7a N- Esst 8220. The UK monetary I 
coefficient for tha week beginning . 
Monday September 2 will remain un- 
changed. 1 


6820 6020-68.88 

reo — -| vijau i 6720 — 

Apr 80.00 80JB0 81.80-71.81 

May J 8620 | 86.70 87J04BJM 


Sales: 573 (948) lata of 40 tonnes. 

FREIGHT FUTURES 


Copper values were lifted 
In tbe morning by overnight 
strength In New York. But 
they slipped bade during the 
day as sterling strengthened 
against the dollar and cash 


Oct 365.3 368.4 368.0 

Dec .3704 373.7 372.6 

Feb 376.8 380.0 380.0 

April 381.3 — — 

Jim 387.1 — — 


A reported drop In the prominent 
Gulf/Japan roots undermined con- 
fidence for the second day ia ■ row. 
resulting in futures levels declining 
sharply over the morning session. The 
January position came under the larger 


higher grade metal ended 
only £2L59 up at £990 a tonne. 


HEATING OIL 

42.000 U.S. gallons. galj/Uj. genona 


NEW YORK 

ALUMINIUM 40.000 lb. cwita/lb 


brunt of aeHIng for s change, dropping 
the equivalant of 3285 per lot from the 
previous dose. The ■ftamoon session 
saw a fractional recovery due to ahoft 
covering, report* Clarkson Wofff. Tbe 
Baltic Freight Index was 739.0 down 
1.5 points. 


! " Cloe* IHlih/Lowj ’ Prev “ 
1814/0 IB (823,810 $82/834 


Highurgraao ctoM _ Mgttiiovs 


GOLD 


Cash 1 996.5-9^ +2.6-1806.998 

3 months ;i084-.6 1+1.6.102 9/1028 


Cathodes ■ 

Cash .971-3 +3 • — 

a month# •998 1000. + ! • — 

Of ficial closing (tm): Cash 972-3 

(967-9). three months 1.002.5-3 (996-7). 
settlement 973 (969). Turnover: 26.075 
tonnos. U.S. Producer prices 66.60-69 
corns per pound, 
kilo. 


LEAD 


Gold fell S43J to S336>»-335k on the 
London bullion market yesterday, the 
lowest level of the day. It opened at 
the day's peak of S339V339, and was 
fixed st S338.40 in the morning and 
S337 in tha afternoon. The Journey of 
the South African Reserve Bank gover- 
nor (or talks In London and the U.S. 
had no impact, and there woe also little 
reaction to rumours of South Africa 
negotiating gold swaps, with central 
banks, to prevent any cutting off of 
credit linae forcing the country Into 
distressed selling of gold on the open 
market. 


Safes: 5.400 (4,207) lots of 10 

tonnes. 

' ICCO Indicator prions (U.S. centa 
par pound). Daily pries for Aug 29: 
105.22 (107.45); five-day svarege for 
Aug 30: 106.28 (103.36). 



Close High 
Sept 44-26 44 AO 

Oct 44.70 — 

Dec 46.50 46.66 

Jm 46 JO — 

March 48.00 46.7S 

May *7.40 — 

July 46.10 — 

Sept 48-00 — 

Jen 5020 — 



Close 

High 

Low 

Prev 

Sept 

76 JO 

78 -SO 

76.06 

70.57 

Ort 

77.00 

77 JO 

7836 

7734 

Nov 

77.66 

77.00 

7735 

77.97 

Dec 

7830 

78.16 

77.66 

7832 

Jrai 

78.20 

XJO 

X.X 

7030 

Fsb 

77 AS 

77.46 

7736 

7730 

Match 

74.60 

7436 

74.30 

7430 

April 

7235 

72J5 

7ZJ6 

72.66 

May 

71.60 

— 

*— 

72.06 


COFFEE 


GOLD BULLION (fine ounce) Aug. 29 


Tha opening of last quarter export 
registrations by Brazil coincided with 
a sharp sell-off on the terminal market 
today, re porta Drasel. Burnham. Lam. 
bert. Moat ground was loot during a 
more active morning which saw prices 
tall below the recant trading range. In 
the afternoon the market stabilised 
until the close whan chartist sailing 
brought prices to the Iowa. 


Prices for Brent slipped In thin 
trading, ailghtiy for September and up 
to 25 cents In the forward months. 
Nymex openod 18 cants down for 
October and trmdsd 12 cents down at 
1 pm EOT. In the refined petroleum 
products market naptha fell sharply 
but gsa oil and heavy fuels were onty 
slightly down in thin trada, Petroleum 
Argus, London. 


Turnover: 253 (202) lots. 

RUBBER 


COCOA TO tonnes, V formes 

C lose High Low Prev 
Sept 2132 2169 2130 21 D 

Dec 2213 2248 2201 2280 

March 2261 2221 2242 2232 

May 2Z7S 2300 " 2270 2314 

July 2298 232D 2296 2338 

Sept 2315 — — 2356 


ORANGE JUICE 15JM0 ft. OSMtl/jb 

Close High Low Prev 
Sept 130.16 134 -4S 134.05 134.16 

Nov 129-90 13040 12060 129.75 

Jan 126.00 126.30 123.60 125.96 

March 124.65 124.80 12440 124.60 

May 123.60 -124.00 124.00 123.50 

July 123J» — — - 123.06 


PLATINUM 50 troy or, 3/troy oa 


PHYSI CA L S T he London market 
opened unchanged, met persistent 
selling throughout the day and closed 
sharply easier, reports Lewie and Peat. 


Closing prices (buyars)_spot 61.00p 
(same), October &«.76p (seme), 
November 56.7Sp (tame). The Kuala 


8POT PRICES 


Lumpur fob price for RS8 No 1 was 
182.9 (same) cents a ka and fas 


182.3 (as me) cent* a kg and fos 
SMR20 was 146.6 (1*7.0). 


COFFEE " C ~ 37,000 fb, cents/ lb 

Cl cm High Low Prev 

Sept 80.66 60.76 S9.40 6040 

Dec 13744 13840 137 AO 140.16 

March 138.37 14090 139 141 39 
May 14028 14126 14020 14120 

July 14058 141.50 141.50 141.73 

Sept 14078 — — 14123 

Dec 141.00 — — 142.00 



Cloea 

Mgh 

Low 

Prev 

Sept 

3X3 




366.1 

Oct 

3343 

3423 

332.5 

346.1 

Jen 

3363 

344.0 

334.0 

348.1 

April 

3X3 

3463 

3X3 

351.1 

July 

3423 

390.0 

3623 

364.1 

Oet 

347.1 

3583 

351.0 

3583 


KPtsnga 

I Latest B-or — 

CRUDE OIL — FOB (* per barrel)- Sept 


SOYABEAN MEAL 


Unofficial +or I 

iciooeip.m.) — 'High /law 
£ per ton he : 


833014-83604 Ufe 39*4 -240 m 




Opening 88301*349 {£24014 84-2 If) 

M-nl-g fix. 8436.40 (£240.040, 


M‘ni‘g fbc. 8438.40 
Afrn'n fix 8387.00 


(£240-648, 

(£240,971; 


Cash 
3 months 


! + B :899i298 
+ 8.5 ! 500/801 


Official closing (am): Cash 30O-J5 
(300.5-1). three months 302.S-3 (301.5- 
2), settlement 300.5 (301). Final Kerb 
close: 303.5-4. Turnover; 11.525 tonnes. 
U.S. Spot: 19-20 cents par pound. 


NICKEL 


■ Unofficial + or 
iCto*e(p.m.) - (High/ lew 
L per tonne 


Kr's’r'nd *341 34iia 
>t Krug. 81 781*. 179 
U Krug. 991-9194 
1/19 Krug. *87 37 J* 
Maple leaf *346 346 14 
Now Sov. *79 80 
is New 8ov 3*04884 
OW Sov. *301* 82 
S20 Eagle *400 620 
Noble Plat 83*7^-331 Is 


(£24304-24414) 

(£1271*128) 

teeBWia) 

f£26l«-S7i 

(£24714-246) 

, £0618-0714, 
(£*414-64*4) 
(£S7ls -603«i 
(£84814-071) 
(£2*0 201) 



mterdy'al + or 1 
Close j — I 

1-61.6 
1-50.0 

Ess, 


Arab Lights 
Arab Heavy. 
Cuba! 


— 27.98-27.78 1 — 

... 2M 0-2BAO j — 
: *8.80 86JB0»1— O.B6 


1—61.6 1 1688-1590 
1-50.0 1674-1981 
U49.6 1710-1808 
1—41.5 1730-1896 


I— 5J~6 1755-1740 
! — 24.0 1788-1785 


Brent Blend. — 27.734720 1—0.05 

W.T.I. (1pm est )_— 1 2720-2 7.85 0.15 
Forcados (Nigeria).’ — > — 

Urals. (Off NME)~~ 28JM-27.M j + 0.10 


The London market opentd 30p 
higher In mined trade, reports T. G. 
Roddick. Pricss moved higher an trade 
buying closing ths market whb gains 
of £1.00. 


+ ori Business 
— J Done 


— 24.0 1788-1788 
1-40,0 1 1890-1806 


Sales: 3^78 (1.8*0) lots of 5 tonnes. 
ICO indicator prices (U.S. cants 
per pound) for Aug 28: Comp, daily 
1979 12149 (121.78); 15-day average 
120.51 (120 JO). 


PRODU CT* North Wert Europe 
Prompt delivery eff {* per tonne) 
Premium gaaellneJ 267-869 . — 

Gas Oil 1 247-240 I —1 

Heavy fuel oil 140-143 — 06 

Naphtha 261-863 ! -4 


GRAINS 


* October. 

Pvmletim Argus OfthnatM 


roe r tonne 

October— I11U-I1M + 0.9*1 lS^-iia.8 
Deo.... M .~f1lB>116J +0.78116^.1182 

Feb I29J-12U i+0.7B;180.7-m7 

Apr ISIJMZI^ 1+0.49 — 

Juno~ 1213-TSaj ■— 0.20188.0-188.0 

August. 122^-124.0 1+0.I5- — 

October—. 188JM85JI 1+0.761 — I 


COPPHt 23,000 
Cl don 

Sept 60.60 

Oct 01.00 

Dee 61.70 

Jan 67-00 

March 62.00 

May 63.05 

July 6880 

Sept 63^6 

Dec 84.70 


lb, centi/Ib 
High Low 
00.75 59-40 


0130 00.75 

61.30 61.30 

0200 0165 

63.30 6240 

5305 62-95 

04 JIQ 63-35 
6446 64 JO 


SlLVgf LOW troy oce, a 
Ckree tfigh 
Sept 022.0 081.0 

Oct 6203 — 

Dec B3SJ) 643.5 

Jan 039.5 " — 

March 040.0 060.0 

May 087.0 607 JO 

July 680.8 675.0 

Sept 677.0 689 J) 

Dec 692^ 700.0 


ntx/troy w 
Low Prev 

621.0 632_5 

— 636.9 

633.0 546.0 

— 0304 

645.0 608^ 
*61.0 600.0 

070.0 VT73 

. 004.0 098.2 

687 J) 704.0 


COTTON 50,000 lb. centa/lb 

Close High Low 


Cash 1 3470-8 1 +86 — 

3 months • 35*0-0 • +36 !JUO/3BS0 


— SILVER 


Official closing (am): Cash 3,475-85 
(3.466-65), three months 3. 545-50 
(3.320*5). wmJemerrt 3.485 (1465). 
Final Kerb dose: 3.540-50. Turnover: 
870 tonnes. 


ZINC 


, Unofficial +or ' 
close (p.m.) — High/ low 

I £ per tonne 1 


Silver was fixed 7.40p an ounce 
lower for spot delivery in tho London 
I bullion market yesterday at 449.70p. 
1 U.S. cent equivalent! of tha fixing 
levels were: spot 630c, down 845c; 
three-month 641 Me. down 10.05c: six- 
month ®3.7c. down 11.1 fie; snd 12* 
month 682.15c, down 11.35c. Tho 
metal opened at 448*461 p (630-633c) 
and closed at 447-4 50p (62S-628C). 


Tho wheat market eaw profli-taking 
erode values 30p In early trading but 
quickly Improved on lack of physical 
offers and further con cam over quality, 
reaching 50p up on spot positions. 
Barley remained quietly steady through- 
out the day to again 'reach new con- 
tract highs, reports Muirpace. 


Sales: BBS (466) lota of 20 tonnes. 

SUGAR 


Oct 58.88 'BB.60 58.10 

Dec 68.78 59.05 56.40 

March 60.88 60.18 59.80 

May 60.26 00.56 6035 

July 60.13 60.60 60.00 

Oct 55.06 M.40 56.29 

Dee 5*_J0 54*» S4J5 


r WORLD ■■ 11 » 
1 a, cents/B» 

does High 
4-77 4.90 

4-83 4.83 

433 6.00 

6.17 539 

B-29 5.43 

5.46 530 

6.KJ 5.73 

S.T BJO 


Low Prev 

4.87 4.75 

4.78 430 

4.88 438 

6.18 6-24 

US 536 
8-48 532 

5.73 5.88 

S:7S 532 


CHICAGO 

LIVE CATTLE 40,000 lb, oanta/lb 
. * ' Close High Low Prev 

Oet ' . 6532 5635 65.05 65.70 

Doc 67.77 58.46 8730 58.32 

Fob 6730 5735 5736 57.60 

April 68.17 68-95 59.10 58.62 

June 8B.1B 6830 50.12 59.60 

August 58.10 6830 5830 56.50 

UVE HOGS 30.000 Mr, oents/IQ 

Close High Low Prev 
Oct 38.30 38.77 36.97 3835 

Dec 39.02 39.45 3832 3835 

Feb 40.50 4032 40.10 40.20 

April 3730 37-70 3736 37.37 

June 40.66 41.00 4036 40.82 

July .41.45 4130 41.02 41.37 

August 4030 41.15 40.80 40.75 

Oct 3836 3835 38.80 3835 

Dec 4035 4035 4035 40.87 

MAIZE 6300 bu ntin, 
conta/68-lb huebel 

ciose High twT Prevl 

Sept 2X3 230-4 227.0 227.0 

Dee 2173 218.0 2163 217.2 

March 2273 227.4 225.6 2263 

May 233 4 233.8 231.0 232.0 

July 2363 236.4 233.0 233.8 

Sept - 228.4 2283 22S.0 22S.O 

Dec 224.6 2243 22T3 2213 

PORK BELLIES 39300 Tb. can lx/ lb 

~ Ciose High Urn Prev 

Fsb 5837 69.00 57.85 58.45 

March 9830 68.80 5736 6830 

Mar 58.88 60.02 6930 69.85 

July 5835 8030 5930 69.65 

August 6736 SB 30 57.50 57.60 

SOYABEANS 5.000 bu min. 
cents /CO-lb buehsl 

71 High Low Prav 

Sept 5113 5143 5103 512.0 

Nw 5083 6113 5063 508.2 

j?"-. £2-8 620.0 519.4 6173 

March £83 5X3 6253 5273 

May 537.6 5X3 5333 B35.6 

6413 6423 5X3 539.2 

Auouet " — — — 6183 

gy* fM-0 5373 5X3 SX.O 

Nov 6353 537.0 5333 5353 

SOYABEAN MEAL 100 tons. S/ton * ‘ ‘ 
~ 5oeJ High Low 

Sept 1243 1253 123.5 laTJ 

Oct . 1283 1283 124 5 124 In 

Doo 1X3 1X3 

j* 1 . 1313 1X3 12945 

■faS? 1 - 133 -5 132.0 1323 i 

1343 1343 / 

1X3 1X5 1X7 1X3 

Auguet — — - 2 , c 

Sept 1X3 1X3 1X 3 1383 

SOYABEAN OIL 60.000 lb. csn~5?iS 

•„ Clews High Emi 

22* g-Z ££ 

C« 21-06 22.00 21.75 2TJB 

Deo -2131 2133 21.71 «« 

stecb S-SS ££ 2W» 

■web a.22 2235 22.nn 22 3 b 

££ Sr 60 iia 

aZm ™ 22 S 0 

oS* H® 22.5 xll 

gg 2230 2230 223 0 ax 

WHEAT 5.000 bS nrrfo, 

cents / 80 -a» bushel 

S3 a^s 2 S 1 sr, 

SSI B *££ ».o 

x&3 21-2 2Z-° asi 

^ SK i; If I ; 

is? •JJwsSSSiai c£S 

issvti .. 


GAS OIL FUTURES 


jYest*day*si + ori Business 
Close *- l Dona 


LONDON DAILY PRICE— Raw sugar 
91X30 (£94.00). up S7.00 (up £5.00) 
s tonne for Aug*Sept dell vary. Whits 
sugar $166.00, up S4.S0. 


OTHER MARKETS 


lYostard'ysi + ot|Yestordysi+ or 
Mnth close — otase 1 — 


Cash i 497-8 
Smmths I 501-8 


+ 14 , — 

:+2S.76i509(490 


SILVER Bullion +< 
par Fixing - 
troy price 


LM.e. 14 . or 


) p-m. ; 

Unoffta’l! 


SeptJ 101.00 +03C| 10030 +0.4n 

NovZj 105.10 +O.K 1 104.15 +0iJ 

Jan-' 106.70 +Q.16 107.40 +0.3* 

Mar-| 109.76 — 110 36 +0.26 

May—] 113.25 +03& 113.10 +030 

July— ^ 116.78 ]+a.ofi| — — 


8eP 

Oct 

Hov — — 

DOC.... — . 


■ U3. ] 

jper tormo 1 


feaVOKfai Previous Buefnato 

dose - doaa done 


ROTTERDAM 


244.00 — 9.7B| 24735-4430 
23936 r-235 S42.6O80J9 
237.60 —1.15; MO 8838.75 
8*7.00 .-2.08! 9M.75-H30 
236.76 | — 830* M83U03B 
254,50 +1.M, 134353430 


Turnover; 2,160 (2.876) lota of 100 
tonnes. 


$ per tonne _ 

Oct 120.£ 128.8:123 JT&I4 IlStO-llfiJ 

Dec— ISl.O-ISS.frlJB. 0-154.0 -1K3.1E4.0 
Mar— 1383-128,4 140,8-1403 i 142.0- 1 58 3 
May — 141.6- H23; 1413-1443 1145.0-1423 

Aug 140.0-147.81403-14931148.6-146.8 

Oct 1513-1523JI63.B-I643 1543-1583 


Official closing (am): Cash 485-8 
(491.5-2). three month* 49S-.6 (48S-.5), 
settlement 496 (492). Final Kerb elose: 
601-2. Turnover: 6,200 tonne*. U.S. 
Prime Western: 41-41.76 cents per 
pound. 


Spot |4*e.70p 1-7.46’ 4*7. Sp L*30 

3 monttn.E400.76p t-a.Mi 4603p -4JW 
6 moron. 471.98P L-8.30 - _ 

12 m on tt ia l 4p _B 3Bp r-3. M; — _ 


LME— 1 Turnover 74 (19) lots of 
10,000 02 , Cub high 447, low 446, 
thru months high 48Q, low 468. final 
kerb high 462, low 460. 


Business done— Wheat: Sept 101.00- 
0.4a Nov 103.20-2.75. Jan 108.70S.4a 
Mar 109.76-9.50. May 113.25-236. July 
115.75 only Seles: 384 lota of 100 
tonnee. Barfay: Sept 100.75-0.30, Nov 
■KM30-3.7C. Ju 10730-7.15, Mar 
11035-0.00. May 11230 only. 8a lea: 170 
lots of 100 tonnes. 


PIGMEAT 


Stranger physical* crested ■ Ihrely 
futures market ea trad* buying and 
short covering rallied October and 
November shhowgh laar month* 
looked uncertain, reports CST Com- 
modities. 


Sales; 3.501 (3,414) Ion of 50 
tonnes. 

Tele and Lyie delivery price for 
granulated basis sugar waa £19630 
(£19430) 1 tonns for export. 

Interna ti onal Sugar Agr a nmsni 
(U.S. cents per pound fob end stowed 
Caribbean ports.) Pricss for August 
28: Daily price 4.76 (4.52); 15-day 
avara ge 430 (437). 


Wheat— (U.S. S par tonne) U.S. No. 
2Rsd Winter Spot IX, Scot IX, Oct 
IX. Nov IX. U.S. Northern Spring, 
14 per cent protein: Sept 14930, Oct 
148.6Q, Nov 152, Dae 166.60. U3. 

Northern Spring. 16 per cent protein: 
Sept 166, On 164.50. Nov 167.50, Dec 
170. U.S. No. 3 Herd Amber Durum: 
Aug 163. Sspt.162, 0« 162. Nov 185. 
Nov 15/Dee 169; April/ May 168. GO. 
June 16930. Canadian Western Red 


2015 *2026: Dec 2035-2037: Mar 2050- 
3B6& May 2060. bid: July 2070. bid: 
Sept 2080. bid: Dee 208a bid. 


K ,tt ex5>?' « 

nil? OJ Mflrch 


HIDES 


Sprtnfl.1 33 per cent: Sept 153. 
Sept20/Oct 10 155, Oct 168, Nov 160. 


HIDES — Birmingham (Manchester). 
Second Clean. Ox 31-353 kg 90.6a a 
fcg witiidrswn (gi.Op a kg withdrawn); 
28-X3 kg 1073p a kg (I06.0p a ka 
withdrawn): 2W63 fcg itl.lp m 
withdrawn (112-Op). Cows S3 kg 
1033p a kg (N/A). ^ 


Maiaa — (U.S. $ per tonne) U.S. No. 
3 Yellow: Afloat 118. Sept 118. Oct 
109.60. Oct/Dec 109. JSn/Maroh 113. 
April/Juna 116. Argentine. Plate; Sept 
125, Oct 126, March 109. April/June 
IX. 


WOOL FUTURES 


COCOA— (Ffir per 100 kg). Sept 


SYDNEY QUEASY WOOL— Close (in 
order; buyer, sailer, business). Aust- 
ralian cents per kg. On 610.0, 811 A 
611.0-611.0: Dec 615.0. 8173. B17.0. 
817,0: March 6223, 6233. 6233-6233: 
May 6323, 636.0. 63333333: July 


PARIS 

May i485-i4Rt- ' «“■ Mjnih 14 

1B38-1SSL - - Aufl ’«M41 

COTTON 

. 8P01 0r • 

WHEAT 

68 Sheep + 

(-3.1B7 nii n 7 8il Per kg 
(+ 0 . 20 )*. Pt0 ‘ ’8 W 0 par 


ejrf— more, periiaps f9) London NWlI. Maty O’Hara and Friffiida.^WS^ " Botany* Bay/* aterring Jamsa fcteoon 1 Ctrip^1^As’ W R B ^tiotiar’ i nS^ GolF I S^oanv" nwra 'noPrtrfoar-tcrro^air. < TOang-it unu n oi PT TZIW.’ncTy 

t-rMWB two * Bast (S). | Shipping Ft 


Shipping Foracas. - 
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Financial Times Friday August 30 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


OFe OPTIONS REPORT 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar higher in thin trading 


Itfl weekend there were again no Dlf 3£9 


DM 3.825; 


4.6 per cent for securities re- 
purchase agreements to add 
liquidity to the domestic money 
market. At the Frankfort fixing 
the Bundesbank did not inter- 


Quiet trading 


Storting Currency £ 26 . 1 X 10 c per £ 
ModHtii volume nglntiH es 
sterling eued to slightly lower 
■•Mia. 

Previous day's 
Em voluma open Inters it 

Celle Puts Calls Puts 

521 360 1474 8406 


Eurodollar Future— points of 100V. 
Low volume traded In very narrow 
range ahead of tomorrow's U.S. 


conomic ligurae. 


Em volume 
Celle Puts 

40 0 


Previous day's 
\ open interest 
Celle Puts 

1780 1420 


2 - 74 -2-79 in m c a ni ngftil quotations for the Fr 11.8850 from FFr 1L86; and J little trailing in the London helped by a good demand for 

tra ding rand In London. Quotes' for the SwFr 3.1925 from SwFr 3.1750. ^ 1 ZSrJ a iSS&tlt I International Financial Futures Treasury*! fiveyimr note 


There was little Interest and started off on a firmer note. 


For lull Fetalis ot settlement privet calf: 
Louies Powell el LIFFE on 01-423 0444 
LIFFE, ROYAL EXCHANGE. LONDON EC3V 3PJ 


.-■,. 1 .. w _ ■■ u~ uuuuuu. uuuusa uu uid awrnunw uvm awu a.uiw. - p—nVrnrf intwnannnai r manCial Fll 

yesterday. ^ The major factor currency remained extremely It also eased to Y332 from ar L j ^ ^.nn mrtan i» ■***.,+ — — — 

currency higher defensive between 35 and 50 Y33325. 55* HZ2f ^2 P wS„JSo? figures released today would con- 

towarda the London close seemed . U.S. cents to the rand. D-MARK — Trading range t T aCt * ift 0 ® overall tinue to show i sluggish 

to be coverlne of short positions STERLING— Trading range against the dollar In 1985 is change Wedzie&d4)r*s closlra economy. Prices were marked 

****** the 53ta In 1985 1a M510 to 2.7425. July average SL Pterin the day however 


currency higher defensive between 35 and 50 
towards the London close seemed . QA cents to the rand. 


Y33225. 

D-MARK — Trading 


the _ Treasury’s five-year note 
auction and expectations that I 


Wednesday. 


the long holiday ^ekend in the SSTto “I oSsTjiS SSaiS SSI ” £3^ ^«* ES SJStt 22?3EiZiSSi 
*0*22^ toay 11370 1 * 37 8S* EwflHmgB rate indexTeU 12*5 against 11*5 six months 

“ OJ to 82.4, the lowestlevel of a^, JffiS rtStrtSSm? h£d 


U.S. new hope sales in June rose the day. U opes 
“3*» asainst touched a peak < 
a previous estimate of 0.1 per Sterling was s 
rxa \ “ own - The July figure was underpinned by 


the day. It opened *82*. and The Dmark showed little J*“*L Th a “££nd*££; 

touched a peak of 82.7 at 10 am. change against a dollar moving J* 


economic data* and a long week- on a 1.4 
end in the U.S. Gilt prices in UJS. si 
opened firmer in line with a and a re 
stronger pound but slipped away per cent 
from the day's highs as starling Euro-d< 


economy. Prices were marked 
down later in the day however 
on a 1.4 per cent rise for July 
in UJS. single family home sales 
and a revised June rise of 22 


uenea a pemx or sz .1 at ot am. uiange ogauut a uuuac muvuiu .. « nnnn tr*m nu <? 8850 at J, ~Z*Tr 

Sterling was generally strong, in a narrow range. Nervousness *? D J*,“~ 960 from DM J- 8880 at retreated, to finish unchanged on 

Lderpinned by a combination about South Africa's financial ™ e ““*■ th Sn!2El m , w ,th 

nervanfmAfin ahmtr th a dollar, crisis showed no sisn of milling _ Three-month sterling deposits 


up 1.4 per cent Attention will of nervousness about the dollar, crisis showed no sign of spilling 
now rocus on today’s announce- the unwinding West German spy over into trading in the major 
meat <x leading indicators, where story, possible effects on oil currencies. As expected the 


currencies. As expected the 


STERLING INDEX 


Eurodollar prices were helped 
by a slightly lower U.S. Federal 
funds rate and favourable 
reaction to the five-year note 


NOTICE OF PURCHASE 

BOWATER INDUSTRIES PLC 
9*% Bonds due 15th July 1988 
NOTICE IS HEREBY GIVEN to 
bondholders that US $1.250000 
nominal amount of the above 
Issue was purchased In the 


Public Notices 


market during the twelve month 
period to I58i July 1985 and 
applied In respect of the man- 
datory redemption Instalment 
payable on that date. 

Bowater Industries pie 
Bowater House 
Knightsbridge 

London SW1X7NN 
August, 1985 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pJ.c. 
10J% Debenture Stock 198*91 


failed to improve with a basically auction. Trading volume was 
bullish undertone inhibited by restrained however ahead of 


figure is expected to be prices of hte European coup, Bundesbank left its leading 


roug hly flat, but it has been and high London interest rates! interest rates unchanged, and 


rumoured the data for June will The pound finished 20 points appeared to be pursuing a steady 


be revised down. Trading may down against the dollar at monetary policy in setting the 
be confused if the publication of $L3995-$L4005, but rose to interest rate at an unchanged 
leading Indicators conflicts with 

demand, for the dollar due to the _ 

long weekend and end of month EMS EUROPEAN CURRENCY UNIT RATES 


factors. 

The dollar finished just below 
the day's peaks against most 
mapjor currencies, rising to 
DM 2.7795 from DM 2.7710: 
FFr &485Q from FFr 8.4523; 
SwFr 2-2785 from SwFr 2.2670: 
and Y237.05 from Y23&90. 

On Bank of England figures 
the dollar’s index rose to 136.7 
from 136.4. 

With South African .financial 
markets closed until after the 


% ehangs 


8.30 am 82* 

9.00 am 82A 

10.00 am 82.7 

1L0D am 8211 

Noon 82-6 

IDO pm SSLfi 

2.00 pm ...... 82L5 

3.00 pm 82.5 

■LOO pm ...... 824 


Ang 99 Pterions I relatively high cash rates. 


today’s leading economic ixidica - 1 


UA Treasury bond futures tors and trade figures. 


LONDON 


U-S. TREASURY BONOS 
8% 5100,000 32nda of 100% 


Notice Is hereby given that tha 
REGISTERS of Uia CORPORATION'S 
abova mention od Debenture Slock 
will ba CLOSED tor TRANSFER and 
REGISTRATION from tha ISth 10 
27th September 1385 both days 

inclusive. 

By Order of tha Board 
H. J. MeTurk 


THREE-MONTH EURODOLLAR 
Sira potato of TOOK. 



Eou 

amount* 
against Era 

from 

cwitial 

t rhMHlA 

adlusted for 

Divergence 


rates 

August 29 

rata 

diverge nco 

limit % 

Belgian Franc — 

44.8320 

45JM6 

+031 

+030 

±1.5426 


8.12857 

8.10518 

-0J9 

— 

±1.6421 

German D-merfc 

2.23940 

2^2729 

-OJD 

-0 21 

+-1.14BS 

French Franc » 

626402 

6.90108 

-0^2 

-0-63 

±12654 


0 Kyxrtt 

2LS07BB 

— O.B« 

— OZ7 

±i-g« 


0.724578 

0.718121 

—1.17 

-028 

±1.0673 

Italian Lire ..... 

1G202D 

1496.17 

-1.61 

—1.91 

±4.0656 


£ IN NEW YORK 


Clow High Low Prow 
Sapt BIAS 92.02 91.87 91.83 

DM 81.72 91 -7S 91.89 91 .M 

Mere*. 81.33 9128 8120 91 .2£ 

Juna BOA* 9026 SCL91 80JS 

E a tta ia ted volume 3A61 (3^18) 

Ptwtaua day's open tat 18,701 (19,821] 


aw Rrav 
'■Si 78-03 
77-01 
— 78-01 


48 Palm* rate n Place 
Edinburgh EH12 5BR 
30th August 1865 


Secretary 


B1A2 Estimated vetanw 2.080 (2JDM) 

81.68 Previous day's open int ZOKt (2^427} 


CHICAGO 


Company Notices 


Changes an for Ecu, therefore positive change denotes e 
week currency- Adjustment cefculated by Financial Times. 


B toot 
1 month 
B montha 
12 months 


TWEE-MONTH STERLING 
eseofioo points of 100 % 


U.S. TREASURY BONOS (CUT) 
V% 8100,000 Sands of 100% 


Forward premiums and discount* apply 
to the U.S. dollar 


on Prav 
LSI 8834 
1.51 89.63 

l.»4 B8JB1 
LS3 89.76 
~ 89.72 


TOKYO SANYO ELECTRIC 
CO. LTD. 

tCORM 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


EMtatatad volume 977 (1.830) 
Previous day's open tat 7,52s (7,184) 


— 73-01 

— 72-09 

— 71-19 


Day's 

August 29 spr ead 


U.S. 1-3980-1-4070 1.3893-1 .4006 0-4C-O-43O pm 
Canada 1.9020-1.9156 1^005-1^075 0kt-0.«1c pm 
NHhJfld. *37h-*M 4-38-4.39 ZV2o pm 

Belgium 7852-BO. 10 78.70-78-80 21 -Mc pm 

Denmark 14.14VT4.17t, 14.15V1«-16 1 i 4V3>*o re pm 
Ireland 1A488-1 JS31 1-2484-1.2404 02fMLT0o pm 
W. Gar. S-BOVS-SPi 3mvaL80>i zvnpf pm 
Portugal 229V23SV 22SV232^ 65-42SC die 

Spain 228*1-229 228*2-229 IB -860 dls 

Italy 2. 604*2- 2. 630*. 2^12-2.613 2 pm-4 Hro (fis 

Norway 11.47V-11-B1* 11^8-11 M WtrocHa 
France 11 £ 6 * 2 - 1 1 -9ft 11.88-11 J» ZVIto pm 
Sweden 11.B8V11.61V T1.Gttr-11.604 2V3>*oro dls 
Japan 331V333*, 331V332*j lJ0-1.40y pm 

Austria 27 JO-27. 60 27 -36-27.40 IBVUVgro pm 

Swltz. 3.18V8.18* 3.18k-3.m 2V1V* pm 


% Day's 

p.a. Augusta spread Close One month 

~5M UKt 1JS60-1.4070 1^896-1^006 O.«-0-43c pm 

246 Irslandt 1.1196-1.1230 1.1183-1.1181 (LttO.IEcpm 

BM iSSS 1JKO-1300 

206 Nethlnd. 21150-3.1340 21316JI.132S MMIte pm 

245 Belgium M.OO-56JO 66-20-66J0 f-7c dls 

147 Denmark 10.07-10.tZS T O-Wr -mil VJS 8 * 1 . 

648 W. Ger. 270SO-27B80 2779027800 OmcTSpt p*rt 
— 1 n u portuaal ■ 1U-H7*, WrltFr *OKIfauc da 

-3-32 S pT 162T5-163-60 183JB-1S3^8 SB-1200 d ls 

—122 Italy 14S9-1AB7 IJBBSVI^SMF* A™ *5* 

— OlSB Norway 2RFA21 *-££ r H£ > 

0J99 France 846-8.504 l«rj.«. 

-34S Sweden BJB-528K 8JMV6JBR._ 1 *■ 


Belgian rate Is for convertJbJa franca. Financial franc 7946-7946. 
Six-month forward dollar 1-99-1 -94c pm, 12-tnonth 3J&295C pm. 


% tone % _ P*V« , 

p-e. months-. . p-s. A ugust2S spread 

555 1 ^ 2 - 1 . 18pm 343 UKt 1J3S60-1.- 
289 1JM-1.10pn> 246 Irslandt 1.1135-1. 

642 6 V 6 pn> 6.64 Canada 1.380S-1- 
247 «7-34p*n 206 Nmhlnd. 3-1150-3. 

3.07 SVSVMn 245 Belgium 66.00-56- 
148 04B-043M 147 Denmark 1007-10.' 

743 6 V 6 VH 11 648 W. Ger. 278622 

—1273 42D-1480dls -10.64 Portugal ■ 166-187*, 
-288 804ODdle -3-32 Spain 16278-16 
■—0.46 4-12(8a -142 Italy 14»-1r» 

-046 2V3*tdls -0 l 96 Norway 8-18-841 
2.15 SVApn 0-99 France 8484.60 
-340 SVOVUs -346 Sweden 846440 
544 44S-4w16pai 548 Japan 236.7543 

648 43-3B*»pm 642 Austria 19.4B-19J 

7.62 6V5 I ipm 6.66 Swftz. 240021 


% Throe % 

pj, raonths p4. 
341 142-I.IBpm 343 
214 0.65446pm 146 

-146 O41-O48dta -046 
212 1.76-T.73p«n 243 


% 

P-8- 

343 

146 Sept 


20-YEAR 12% NOTIONAL GILT 
£50,000 32nda of 100% 


— 70-11 ! 

— 69-28 ! 


1485-1467 14B6V1486** 6V8 Ore dls -«.« 22VM«n» - 

mv 8 te n 71 K.20V8-20V ZV^ora die —4.60 MMh — 

S SiMOT. IlSvaSS 14M40C rSs -144 SJSOA.IOcfls - 

lan B4B-849S B4&VA29*. 4VS*»ore «fla —7 . 27 14-W»^ -* 

n 236.76-23745 237.00-237.10 040-040y pm . 1.72 1434143pm 

ria 19.48-1946^ 1946-19.48 4V3tiBto P°* ^-64 EMIpn 

x. 2439022870 247B0-22790 2704.64c pm 341 140-l^sm 

t UK and Ireland are quoted in U.S.. currency. Fa P r *? >l “ ”*. *!!? 
discounts apply to tha U.S. dollar and n« 10 ft# 

Betgien rewla tor convert! bla francs. Fmancial franc 68.75-6045. 


-O40VHRS -040 Pwtw 

345 243238pm 347 **.<«■ 

-1642 4S042DO«6s >4942 Traeaury 
-641 22S42Sdls -276 
-4.67 22V2*dta -440 <32nda). 

-4.40 8V9Vfte -440 
-144 5404.1Odls -278 
-747 14-14Vns -647 

1.72 1.03-0 43pm 1.8S 1 Sapt 
244 -ISVIlpm 242 I Dec 
343 140-1 44pm 348 I March 


Close High tow Prav U.6. TRBASURY.MJ4 QMM) 

Sapt 112-06 11211 112-06 1T24M (*>"*** Ot 100% 

3^, 11Z ^ Utrot High tow Prav 

-147 20-23dhT*' " -1.62 1 Eetimatad vohrme 1,484 (1.714) Sj? 1 S S 

— ^SSKJS%STJSn SiMl% S£* “ %£ £S £S 

STs^SasS 5 ? « s as ais “ %% 

^MW- futures contract) 2 to B Dec 81.60 8140 — 81.46 

' March 8142 8142 — 9140 

STERLING £28400 S per C June — — — BO. 94 


STERLING £28400 8 per £ 


— 81.46 

— 8140 

— 90.94 



tKT W ft. O W.OOO 
CAISSE NATIONALE DES 
TELECOMMUNICATIONS 
Roating Rate Notes due 2000 
Notice is hereby given that the 
third interest period chosen by 
Cable Nationals des Telecom- 
munications » one month, be- 
ginning September 7th, 1965. 

The Fiscal Agent 
Banqua Nadonale de Paris 
(Luxembourg) SA 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Aug. SB 


rate ] Drawing [Currency 


Aug.au tW 


Argentine AuetL 1.1208-1.1831 0.800004010 Uustrla 274047.50 

Australia Dollar 3.9B20-UW60 24190-L4210 firighun — 7BJ0RO.OO 

Brazil CruznlraJ 2,624 8,730 8,8204,840 ^enimrlt. 14.10-1444 

Finland Markka) 8.^688 ala B81 640004*4110 Fronoe 12M-1L4S 

Greek Drachma Il8343-1B742 1 13043-13347 Germany 347AB1 

Hongkong DoHar40.020aiO.2nO, 7 8005-7.8085 .Rady 8«W4640 

IranRial”. 124.10* | 88 80* 'Japan.— 332436 

KuwaltDinardCDV 0 4820 0.4284 ,040810040282 Netherlands^^. 447^k41 
Luxembourg FT- i) 78.70.78.80 664046.30 Norway J . 31.46-1146 


Bank of Morgan 
England Guaranty 
Index bhang* * 


Close High Low Prav GBIT. DEPOSIT (|UM) 

Sept 14980 1.4060 1.3990 14013 Sim petals of 100% 

Dec 1^3 14930 14880 14893 — — 

March 14786 — — 14818 Lattat Hgh tow Prav 

EBtMWtad volume BB2 (274) Sept 8241 9244 9249 2248 

Plcvloua dtqr'e open hit 3478 (3401) Dec 924* 9249 9244 B148 

— March — — — 9146 , 

DEUTSCHE MARKS June ... u ,, 1 

DM 125 000 S par DM 81 ,18 

: — ! — - “r ; — — THREE-MONTH EURODOLLAR ((MM) 

_ , S^SSSt nwSa .KS Sim pohde Of 100 % 

Sapt 04586 04814 04686 04813 

Dec 04630 04848 04032 04648 Latent High tow f 

Eatta ia ted volume 400 (60) Sept 8143 9241 9147 91 

Previous day's span tat 2*7 (267> Dec 81.71 91.76 91.68 91 


AMSTERDAM DEPOSITARY 
COMPANY N.V. 

Aimtarttim, 

20tk Auflwt IB 55. 


A (CRANES AND 
BORCARf^ORDUR 
HEATING CORP. 
LLS410JK70.000 

Rooting Rate Notts due 1995 

In McandnKC with thn Cnoietien 


Previous day's span tat . 


Starting—. — .. 

U4. dollar. 

Canadian dollar — 
Austrian sohtIBng . 
Belgian franc—.— 
Danish Kroner—. 
Deutsohe marlt„... 

Swiss franc- 

Guilder 

French frana — — 

Lire-.- — 

Yen 


Luxembourg hr- 10 . id.wj oojnHw.uu Horway— , 

Malaysia Ringgit 3.4630-3 4690 2.474044760 Portugal M6441 

NewZeoland Dir. 1 2.6260 2.6086 J L8601- UM5B6 Spain D c 

Saudi Arab RJyal 6.11885.1176 3.66164.6683 Sweden— .—.-J 1146-11.66 
Singapore Dol tar 3.166044640 2466084680 Switzartand —J 3.10-341 
Sth Mrtean Rand _ ~ „ ~ United 6tetM__| 

UJV.E. Dirham — J 6,14006.1460 ! 3.672034730 lYUgoaiavia | 470610 


Starling — 

U4.8. 72a 

Canadian I. 940 
Austria Boh. 4 
Belgian Fr— 10 
Danish Kr— 7 

B marie 4 

Guilder— 6 
French Fr— »** 

Lira. 1AH 

Yen.—— 6 
Norway Kr— 6 . 

Span'll Pto_ — 


- (0.737777 
71a fl.03666 


« 80.1836 

10 66.1664 

7 10.4610 

4 847380 

6 343201 

91« 6.77930 

161a 1230.76 1 

5 846.631. 

8 8.48966 

— 168*271 } 



SWISS FRANCS TTT 

Swfr 125400 8 per SwFr 

Cfoee Hgh tow Prav J** 

Sept 04378 04404 (L4404 0.4406 Much 

Dee 04420 0.4448 04448 04450 J*tas 

Esa ms tsd volume 380 (54) 

Previous day's open Int 2T8 (208) 



Latest 

High 

tow 

Sopt 

9123 

82071 

9127 

Dec 

01.71 

91.76 

91.69 

March 

0123 

8128 

8120 

Juna 

0033 

8028 

90.91 

Sapt 

90.56 

90.69 

8026 

Deo 

9031 

90.23 

90-21 

Mattel 

8028 

89.91 

8928 

Juna 

8928 

8a 60 

88.68 


STBUJNG (IMM) 5* par £ 


Swedish K-- 1 IDlg B48066I 643601 


•Sailing rats. 


Morgan Guaranty cha nge s: —a rags 
19BO-T9B2WU0L Bank el England Index 
(base ave ra ge 1876*100}. 


Swiss Fr— 4 I 2.86682 < 149666 
Greek Drich SOigl 13B.682i 106438 
Irish Punt— SlWki HIA 10.716121 


•CS/SOR rate for August 28: 141024. 


JAPANESE YOI Y12Jm j per YIOO 

Chose High Low Prav Dee 

Sept 0X21S 04221 04220 04223 Marah 

Dec 04238 04241 04240 D4243 June 

March 04260 — — 04232 Sept 

Estimated volume 474 (W) Dee 

Previous day's open tat T75 (176) GNIM 

FT-SE 100 INDEX 32nda 

£26 per lull tadsx petal * 


Latest High tow Prav 
1.3960 14010 14860 1401S 
14855 14810 148E6 1490S 
14SOO 14830 14800 1433S 

— — — 14785 

— — — 14505 


Notice to the Holder* of the 
tatue 2}% 1 777-1 W7 of 

ussioojmjooo 

made by the 

EUROPEAN COAL AND 
STEEL COMMUNITY 
The Commission of the Euro- 
pean Communities announces 
that the annual instalment of 
Notes amounting to US$3,500,000 
has been purchased for redemp- 
tion on October 1st, 1985. 
Amount outstanding on and 
after October 1st, 1985: 
US$73400.000. 


of tha Notes, notice Is hereby gj.en 
that for the second intwcst octumi 
A s suit 27. 1965 to February 2 ?. 
1906, the Now will carry an Interest 
rate of o«r annum. 

The Interest payable on the relevant 
intaren payment date, retruary 27, 
1B06 against coupon No. 2 will e* 

m 42 . 466. 1 1 tor each Note of 

1 .000,000. _ 

The Agent Bank 
KREOIETBANK S.A. 
LUXEMBOURGEOI5E 


Personal 


EXCHANGE CROSS RATES 


Low Prav 
13040 13040 


13345 13340 13140 13146 March 


Aug. 20 ... found srung| 4)4.1 


,| J 1 panose Yen' 


Pound sterling 
US. Dollar 


Deutsche mark 
Japanese Yen 1,000 


French Franc 10 
Swim Frana 


Dutoti Guilder __ 
Italian Lira 1,000 


Canadian Dollar 

Belgian FranolOO 



Swiss Franol Dutch OuUdl Italian Lira 


l Dollar I Belgian Frana 


Estimated votaroo 198 (1 
previous day's open tat 


_ _ 1 me BANCO CENTRAL DC COSTA MCA 

14376 14643 14333 14345 ***** 10 *“ «*>“•*■• «*"*■ d** J"*v- 

l " Qy * 3 1, * J ” 1085 and hereby declare* that tha explre- 

GNMA (C 8 T) 8 % $100,060 doe data tar UiU offer Is atamidad from 

32nda of 100% 540 p-m. London time on 30tb Anntsat, 

■ — ■■ ■ — ■ — 1 985 to 5.00 p.m. London time on 30th 

Latest Hi ah tow Prav September, teas. 

77-07 77-15 77*64 77-02 Inoed by 

76-16 76-24 76-13 76-10 _ . . bankers TRUST 

75-23 75-24 75-20 75-16 29th toettnoa Agent 


tow Prav 
77*64 77-62 

76-13 76-10 

75-20 75-18 

— 74-28 

— 74-10 


OLD FRIENDS 
Does life begin 
at 40? 

MARRIAGE, FRIENDSHIP 01 - 
COMPANIONSHIP: 
the introduction agency 
for the 40s. 50s. 60s 
Details from: 

Anne Brant 

18a Highbury New Park. N5 20B 
Telephone: 01-226 6432 


$ WORLD VALUE OF THE DOLLAR ff| 


BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aug- » 


Shortterm 

7 days' notice — 

Month . — — 

Three montha 
Six months— ~~» *» 
One year 


Sterling 

U2. 

Dollar 

Oonadtan 

DoUar 

- 11T(-Ifilfl 
lifl-Utt 
Ilyina 
llta'llES 
llrt-ll* 
11-11 la 

Vrl 1 * 

77®2 

71a 8 
7«2»a 
8fo8U 
8l« Bfo 


8i«-a6B 

Bn* -86s 

am 

tm 


Belgian Franc 


18V19I4 

ase-am 

6A-4* 


< 91a OEg 
24^8*4 
DBb-85* 

[ 105*107, 

11 1^1 IS, 
llBB-IIH 


0-6 

lUs-isie 

12U-13U 


12 5,. 151* 

15-133, 
135* 144a 



Hu table below gives the rates of exchange for the ILSL dollar 
against various currencies as of Wednesday, August 28, 1985. 
The exchange rates Rated are mklcBe rates between buying and 
•effing rates as quoted between banks, unless otherw i se 
indicated. AD currencies are quoted in foreign currency units 
per one US. dollar except in certain specified areas. All 


rates quoted are indicative. They are not based on, and are not intended 
to be used as a basis for, particular transactions. 


Rank of America NT & SA does not undertake to trade in ad 
Ibted foreign currencies, and neither Bank of America NT & SA 
nor the BnandaJ Times assume respensibBity for errors. 


. 1 c ,-Ln.Mn hum in SinoBDoral- Short-tarm 8*0*i per cent; sauaa days SJPsiper cent; ona month WPi par cant; three months B-SV par 
raratf mTSmu ™ raSTSTpir^ 0 ™ iSySSa^Sffl^o: two pwSTpw »nc three jra-re A-lVe tor sene tour yare lOVlOh 
JJITSrtflW? ^ rKOTlnaLSbort-wnn raw are call for U.S. doilara and Japanraa yen; oftare two day.' ootioo. 


cent; six 
par oant: 


Bank of America. Economics Dept. EMJLA. London 
Eurodollar Ubar as of August 28 at 11.00 un. 

3 months: 8^ 6 months: 8^ 


ECU=U54J01852 SDR1 =054143577 
Siboras of August 28 at 1140 am. 

3 mo n ths: 8A 5 months: 


1 months: Bfi 


:: VALUE OF 
] DOLLAR 


VALUE OF 
DOLLAR 


|( VALUE OF 
DOLLAR 


MONEY MARKETS 


UK rates slightly easier 


UK clearing banks base 
lending rate lit Per cent 
since July 30. 


Interest rates were down from 
Wednesday’s closing levels m 
the London money market yester- 
day. helped by sterling's steady 
performance. There was no 
indication of any change to 
official policy however with the 
Bank of England 
of its help through onmght 
sales. Total help was snu a 
SSe short of a twice-revised 
forecast and overnightmoneywaa 

left bid up to 14 .P* r _S? 1 ^5r rtllg 
been as low as UJ per 
Three-month interbank money 
eased to 1H-U1 P« out from 
1 14-113 per cent while three- 
month eUglble. balk biUs were 
bid at 11* per cant from 11*- 

U T1M BMk’ef Kn 8 lnnd 

tsgrJUSaj ffjss 

tncether £868m and 1 

HJf tatS^e clrculatton of 
riSm. These were partly 

hv 5 Excheqner transactions which 

SSded£35Srn and hanks’ balances 
brought forward £30m above 
target. 


The forecast was revised to a 
shortage of around £450m and 
the Bank ^ve assistance in the 
morning of £133nx. This com* 
prised purchases of £W8m of 
eligible bank Mils in bland 2 
(15-33 days) at 11* per cent 
and £9m in band 8 (34-68 days) 
at 11} per cent: In band 4 (84-91 
days) it bought £2m of Treasury 
bills and £19m of eligible bank 


bills all- at 11* per cent A 
further revision brought the 
shortage down to £3S0m and the 
Bank gave help in the afternoon 
of £L05m. This comprised pur* 
chases of £99m of eligible bank 
bills In band 2 at 11* per cent 
and ffim in band 3 at lit per 
cent. Ijite assistance came to 
£40m. mairfng a total of £278m. 

In FTankfort the Bundesbank 


left Its credit policies and key 
lending rates unchanged after 
yesterday's meeting of the cen- 
tral council. This was much in 
line with market expectations. At 
the same time it announced a 
two .tranche tender for 30 and 
85 day repurchase agreements 
both at 4.6 per cent. Results 
of the tender will be announced 
today. 


AfBluuiMan Afghani (CO 

Alba n ia m — L ak 
Algeria - Dinar 

Andorra."- f ap\ PWta 

Angola Kwanza 

Antigua E. Caribbean 5 

Argenti na .. — Austral (8; 

Australia — ... Dollar 

Austria. — — 8ctiKflng 

Azores — Port. Eaoudo 

Babamaa-._~._~. Dollar 
Bahrain ______ Dinar 

Balearic la__- _ Sp- Pesata 
Bangladesh Taka 


(Frana (a) 
1 Franc (I) 


MONEY RATES 


Brazil _ 
Brunal- 


1 Frankfurt I Parte 


Zurich ( Amstfdam | Tokyo 


Brussate I Dublin 


Bulgaria 
Burkina I 


l-mrmtnht 4 7 BASO BM ll |-8 B 3 ««M OZ 187 S UO llM-UV 

ag ffigju « 0 «. ff .H-.* 5 VW M«» .«,H Igrlg 

S£in 5SSS "E" 1 5SI(! 6 -^ , ° 55SS 18*183 

Lombard s *® — — — — — ” ~ 

Intarvantton ______ — — to — — , ~ 1— — 


53«-atft 641876 L4Je-144i I 746 ZIM-llta 

6H-6ft 6.40625 14-14fo I 8*0* 


— | lOle-IOZ, 




LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


I Starting 
29 I ©artiftaass 


Ovn might — >- 

2 days notion.- — 

7 days or — 

7 daya notkra_ . — . 
Om month—™ JlTg-11* 
Two month*— XZ4k-llf 
Throe months. 11A-1U 
Six month*--— JW JO* 
Nina month*™ 10(4-104 
One y*ar lOft-lOi 


Interbank 

Local 

Authority 

doposlta 

Oompony 

Deposits 

Market 

Deposit* 

11^-14 

un-u . 

11 &«- 11 T| 

ia -12 ia 

UVlto 

llflJDl 

nzm 

lUtilX 

Zl±ll* 

1 I 11 I 4 

11 VI IT, 

Ilf* 

lias 

lll| 

ilia 

li* 

lavisu 

ilia 

UK 

ilia 

W* 

11 la 

iii# 

use 

in* 

ll 


Treasury 

(Buy) 

Treasury 

IBeW 

Eligible 

Bank 

(Buy) 

Cllglbto 

Bank 

(Sell) 

Fine 

Trade 

(Buy) 

it 

i 

ift 

5SS 

m 

1 1 1 » J££9i 1 


rongmm 1 Franc (I) 

BaUze_~_~___ DoKar 

Bonin C.F.A. Franc 

Bermuda __ __ Dollar 
Bhutan—— Ind. Rupee 

BoiMa 

Botswana— Pula (6) 

Brazil Cruzeiro ( 0 } 

Brunei.—. Dotler 

Bulgaria — Lev 

Burkina Faaa C.F^. Frana 

Burma Kyat 

Burundi.. Franc 

Cameroun Rp. — , — C.FA Frano-.— 

Canada — — DoBar 

Canary I* Sp. Peseta 

Cape Verde la—. Escudo 
Cayman to—.. DoUar 
Can. Africa (tap— C.PA. Frana 
Chad — CJA. Frana 

Chile— Peso to) (9) 

China — _ Renminbi Yuan 

Colombia Paso to> 

Comoros (LPA. Frano 

Congo Ppta Rep. of AF^. Frano 

QoantRwa — oofon 

Cuba — Paso 

Cyprus ______ Pound* 

Czaotwslovakla — Koruna (o) 

Denmark. Krone 

Djibouti Rp. of— Frano 


50.60 

f 7.8940 

* 4.074 

BJ470O 

165.60 

99^18 

2.70 

0.801 

| 1.4859 

i 166.60 

s 1.00 

0.5760 
163.55 

28.60 

3-Qlia 

08JBS 
66^85 
> 2.00 

; 483.976 

: 1.00 

11.90 

■ 75000. 

• 1100000. 

1.0612 
j 5850.00 


Grenada ._. E. Carfbean 8 

Gundsloupa™ Franc 

ananu — — UJ. 2 

— igssgo 

Guinea B te» a u .-_ Peso 
Gulhsa Repw___ SyH 

Guyana- Dollar 

Haiti Gourde 

I Honduras Rap. —— Lempira 

Lempira (0) 

[ Hong Kong-- Dollar 

Hungary— — — Forint 

loelandM : Krona 

India — Rupss(10) 

Indonesia Rupiah 

Iran.. Hal (o) 

Iraq Dinar 

kteh Hap Punt" 

Israel ... — . — Shekel 0.0) 

Italy, Ura 111) 

Ivory Coast CJA. Frano 


2.70 

8.4795 I 
1.00 
1.00 

3.00 

147 .523 

23.8398 

4.12 

5.00 

2.00 
2.56 
7.804 

49 J? 342 
41.00 
11.90 
1119.00 
89.1186 I 
OlSIOO I 
10213.^1 
1494 JM ■>* I 
1853 JBB *51 j 
423.976 1 


Paraguay, 

Pent— — — 

Philippines. — _ 

Pltcalm he. 

Poland _____ 

Portugal 

Puartofflco— 

Pwtur 

Reunion, ll de la 
Romania——. 


Rwanda. 


(Guarani ( 0 . 0 .) 
"* 1 Guarani (dj 
™ Sol 10 ) |2) 

™ Peso 
_ NZ. DoUar 
_ Zloty (01 (8) 

ssa ElOUlSO 

_ UJ. doRar 

- Riyal 

1 ™ Fr. Frana 
_. Leu (O) 

Leu (c) 

— Frana 


240.00 

783.00 
13042 
18.605 

1.6845 

163.79 

166.60 

1.00 

3.641 

8.479G 

4^5 

12.42 

99.1631 


Dominica—. 
Demin. Rsil.- 


~» E. Caribbean 9 
JPsso 
iPnaoW) 

tauora cf) 
j Pound 
“ 1 Pound (d) 


El Salvador icolon(dl 

sosz==ittr- mm 


FT LONDON 
INTERBANK FIXING 


Local AiithJ Local Finance j 8 cart CDR . ECU . 

negotisble Authority Heuae j cf Linked Unked 

bonds Deporita Depoeitu Deposits Dsposits Deposits 


MONEY RATES 


<11.00 a. m. Aug. 20) 

S momhaUAJWIare^ 


ioffer 81rt 


s mont hs U.S. deltera _ 
bid Blit I offer 8lri 


One month— 
Two months— 
Three montha. 

Six months 

Nine months — 
One year — 

Two years 

Three year*.— 
Four ysars. — - 
Five yeas™ 


I 8 I 4 12 
12 ifl-iir B 
u-llflt 
1US-1114 
iiRB-iHa 
1114 -U 


It * SI ZfrZS 


73-731 1 
735-7JBB 
735-835 
SIB. 3 JO 
aja.4 


NEW YORK (Lunchtime) 

Prims rets 94 

Broker loan ran *VI. 

Fed hmda 7V 

Fsd hinds at Intervention — — 


Ethiopia—™. — Birr (o) 

Faeroe la— — ._ Den. Krone 
Falkland la— Pound* 

FUi DoUar 

Finland — Markka 


France — Frano 


^reundS" 

Eff7.nl •!»>»• Jl’SSS d ‘ 

and Morgan Guaranty Tru«. 


ECGD Rued Finance IV: Avsrega rats of fotersst period July 3 to August 6 
(Inclusive): 11JBBS par cant. Local -nuihonty and flnanca houses seven days 
notice, ouara aevsn days’ (head. Finance Houses Base Rata (published by tha 
ft nines Houses Association): 124 per cent from August 1 1985. London sad 
Scottish Clearing Bank Ratos for landing 114 par cent. Bank Deposit Rates lor 
sums at asron days" notice &26-4.B25 par cent (net). Treasury Bills: Average 
tender rate of discount 11.0011 par cent. Certificate* of Tax Deposits (Series 8): 
Dsposits £1001000 and over held under ona month 114 per cane ona-three 
months 114 per cant: thrss-olx montha 114 uar cent: sU-oioa months 114 par. 
cant; nlna-12 month* 11 per cant. Under CIOCLOOO 104 per oant from August 9. 
Deport held under Series 5 11 par cam. The rate for alt deposits withdrawn 
(or ossfa 74 per cant. 


Treasury BI& 

Ona month 

Two month ......... 

Three month ...... 

Sue month 
Ona yssr 

Treasury Bonds 

Two year 

Three year 

Four year . — 

ftv* yasr 

Seven year ~ 
.10 year , — 

30 year 


Fr. trty In Af . 
Fr. Guiana. — 
Fr. Poe. Is — 
Gabon — — . 
Gambia— — 


CJA. Frano 

Frana 

— O-F.P. Frana 
CJA Frano 


Gsrrnsny fB — „ — Ostnrerk(o) 
Germany (W) — Marie 

Ghana Cedi (14) 

Gibraltar — — Pound* 

Greece— Drachma 
Greenland — — Dan. Krone 


2.254 

1.016 

423.075 
8J8147 

118.462 

423.075 
1.3613 

163.55 
80JM08 

Q.B35 

423JI75 

423.075 

173.76 

2.9095 

161.17 

423.075 
423.078 

51.50 

0.B311 

1.7185 

6.BO 

10.088 

164.014 

2.70 

1.00 

2.07 

67.175 

108.00 

06.75 
0.83 

us 

250 

4.60 

423JB75 

2.040® 

10.068 

1.598 

1.1340 

&80O4 

8.4795 

423.075 
B.4795 

154.173 

423.075 

3.5760 

2.7766 

2.7760 

67JX) 

1JI98 

277.55 
10.088 


I Jordan — 

Kampuchea 

Kenya 

Kiribati . — 

Korea (Nth) — 

Korea' (Sth)— — - 

Kuwait 

Loo Ppte D. Rep -- 

Lebanon— 

Lesotho — ™ 

Liberia — 

Libya — 

Lleahten stein— 

Luxembourg 

Macao 

Madagascar D.R— 


DoHer (c)(5) 
Yen 
Dinar 
Riel 

Shilling 
AusL Dollar 


6.75 

236.926 

0.3744 


St. Chrfstopher M _ 

fit. Helena. 

SL Lucia — — 

SL Pierre 

St. Vincent- 

Samoa (Western)— 

Bsmon (Am.). 

San Marino 
fiaoTome A 
Principe DR 
Saudi Arabia 


E. Osrlbbbeon 2 
Pound* 

E. Caribbean 9 
Fr. Frano 
E. Carl bean 9 
Tala 
U.S. 8 
IL Ura 


2.70 

1.398 

2.70 

8.4795 

2.70 

2.3003 

1.00 

1863.96 


Senegal ....... 

^- yo hell os 


Won 

Dinar 

Kip 

Pound 

Maloti 

Donor 

Dinar 

Sw. Franc 

Lux. Frana 


Madonna nar D.R— 

Madelra. — 

Malawi — — 

Malaysia 

Maidive la 

Mail Rp. — — 

Malta- 

Martinique. 

Mauritania 

Mauritius — 

Mexico. j 

Ifflquslon 

Monaco 

Mongolia 

Montserrat — ™ — 


Frano 

Port. Eaoudo 
Kwacha 

sss* 

O.FJ4 Frano 
Ura' 

Franc 
Ouguiya 
Rupee 
Peso Id) (12) 
Peso (e) (13) 

Fr. Frano 
Fr. Frano 
Tngrik(O) 

E. Caribbean 8 


15.5012 

1.4239 

0*4 

684.80 

0.3017 

35.00 

18.00 
2.8200 
1.00 
0.8961 
2L274S 
56.23 
8.1123 

582.711 

166.60 

1.7468 

2.4606 

7.00 

423.075 

2^321 

5.4796 

75JI1 

14.87 

832^0 

290.00 

8^4795 

8.4795 

3.3585 

2.70 


BeyahellM 

S4arra Leona 

Singapore. 

Solomon Is— 

Somali Rep — __ 

South Africa— 

Spain — 

Span Ports In N. ) 

I Africa. f 

Sri Lanka- 

Sudan Rap..— 

Surh am 

Swaziland, — — 
Sweden—..—— 
Switzeriand 
Syria. 


Rival (7) 

C.F.A. Franc 

Rupee 

Leone 

DoHar 

Dollar 

Shilling 

Rand 

Peseta 


3.66 
423.075 
6.9847 
6.00 
2.254 
1.6279 
36.60 
2.8809 
163.65 - 


Sp. Peseta 

Rupee 

Pound 

Guilder 

Lilangeni 

Krona 

Frano 

Pound <p) 


163.56 : 

27.37 > 

2.60 
1.785 
2.8209 
8.256 
2.2746 
3-925 


Taiwan 

Tanzania 

Thailand — 

Togo Rep 

Tonga la 

Trinidad & Tobago 

Tunisia 

Turkey 

Turin A Caloo*. — . 
Tuvalu — 


DoUar (o) 

Shilling 

Baht 

O.FJL Frano 

Pa'anga 

Dollar 

Dinar 

Lira 

UA) 

AusL DoDar 


40.41 
16.90 
86.805 - 

423.276 " « 
Iv4236 
2.409 
0.7919 
534.12 
1.00 

1.4239 * 


Morocco Dirham 

Mozambique — ■ — Mrtica 
Namibia — S. A. Rand 


10.06 

42^95 

23209 


Uganda — Shitting 

United Arab Emir. Dirham 
United Kingdom— Pound Sterling" 


J Uruguay——..™ Peso tm> 
USSR Rouble 


605.20 

3.G73 

1.308 

102.53 

0.806 


Nauru Is — — _ 

Nepal 

Netherlands 

Noth Anti lee 

NewZeoland 

Nicaragua — — j 
Niger Rp — — 

Nigeria 

Norway 

Oman SuKanata of 


Pakistan — ■ 

Panama 

Papua MLG_ 


AusL Dollar 

Rupee 

Guilder 

Guilder 

Dollar 

Cordoba 

Cordabadd) 

CJfJL Frano 

Naira 

Krone 

Rial 

Rupee 

Balboa 

Kina 


1.4230 

13.30 

6.1227 

1.R0 

U884S 

10.CXJ 

623.00 

423^78 

0JB96 

8.190 

03466 


Vanuatu- 
Vatican .. 


16.9078 

1.00 

0.0823 


Vietnam-—— 

Virgin Is. British™ 
Virgin to. UJ_„ 

Yemen — 

Yemen PDR...— . 

: Yugoslavia — 

i Zaira Republic.— 

Zambia-— - 

, Zimbabwe — — . 


Vatu 

Lira 

Bolivar (g) 
Bolivar (a) (1) 
Bolivar (05 
Bolivar (d) 

831 

U.S. 6 


Rial 

Dinar 

Dinar 

Zaire 

Kwacha 

Dollar 


106.201 
1863,25 
7.30 
4^50 
14.45 
14.65 
96.5467 
1.00 
1JJO 
7.60 
0.343 
£81.039 
50.46 * 
2.2148- 
1.6048 


n.s. Nat tvsltebte. im) Market rats * U.S. dollars per National Currency onIL (e) F reams rlc at central bank, (o) Official rets, (b) Fisemsikst Interbank, 
(c) Comma roll I rate. (d) Frssmarfcat. (a) Control lad. (i) Bnsnclsl rats. (a) Prsfemndal rates. (h) Non-essantlal Imports. (i) Floating tourist rate. 
(1) Vsneniels: For debts Incurred prior to February 1963. (2) Pare. August 2: Official rate devaluation of approx. 12 per cant. (3) Poland. June 1: Official 
devaluation of 1U per corn. (4) Equatorial Guinea: December 31, Currency Jolne Franc rone. (6) Jamaica: November 8. Rata adjustment fixed by Central Bank 
bi-weekly suction . (6) Botswana, August 4: Pula revalued by 3 per cant against a basket of currencies. J7J Saudi Arabia: Juna 10, Official devaluation of 
1.1 per cant. (8) Argentina: Juna 16# New currency Introduced: 1 A astral equals 1 .000 Peace. (9) Chile: June 29. Official devaluation of 73 par coat. (10) lsrsal: 
July 1. Official devaluation of 1&2 par cant. (11) Italy: July 21, Official devaluation of 8 per cant within the EMS. (12) Mmclco: July 11. New free rate Introduced 
to replete old free rata. (13) Mexico. July 24: Controlled peso rata devalued by 16.7 par cant. (14) Ghana, August 1% Cadi devalued by uppraxlmstaly 7 per 
cant. For farther foiormsuon plea no contact your beat branch of tire Bank of America. 


*r» r»~r - * r* 2 ~r~\ -»\t - '-1 -? -rr '»• ■ 


ire-ffrr.’7! , iHW 




e o t 
, the 
idon> 
de. 
onate 
>land. 
1500 
1 per 
al. 

.lc, in- 
id. the 

,ymeDt 

'3.18m. 


• over TMr 
he made 
r went out 
rt that the 
avc spoken 


the Chan- 

contention 
shortage of 
•nnmy is re- 


?P d Britain’s 
cash terms 
v^ice its 19^ 
jlvc »h» proo 
ent hy inject 
1 the econom; 
s.\inc an alct 

ven UP “ r ! n 

. a smaii drui 

Is way. That 

. ihms J° u c: 


at scoffs at t 
tion spoKesm 
tU in reCessti 
'hiic unempl 
1 scnoiis pr 
ivcfdnient. I 
and expi 
. rt levels and 
1C plain truV 
:nade subsiai 


;onomit:_ 0 

u Nige» Lou 

fhe Coii^err 


users 


5 als0 “S? 

. cases tne 

isisent 

. led to eonsi 

distress foi 

have 

to cs t 

withdrawn 


> close Jam 

c identified. 

the most hi 

. .UsftC 


Uie 

'.ationships ^ 
iamagen. j 
; the hones 
consumers 

tion ih this 


at Cards. 

. Cosmczl. 1 
ote, Lom* 011 * 


i 









28 


AMERICANS— Cent. 


lie 

to La. 



Stall 


; Dh I TK 

Can 'CV6* 




Ttoil 

s 

«7p 


1U.AWHMU MU J 
MHUtawunT.4T.Sl._l 

fiEr* — 1 


That’s BTR 


2&>rffAndT««| 

loSawouwrtaSl.t—} 
60*J 46H Bankers K. Y. QO— 

ln,600p BASIXtopL 

80V 61>;B*ilAUMfcSl — 

34V SB BeflwanSI 

UVrSedi Steel SB 

24 16^ Ikwater Inc.-™.- 

31V SfOM^Ar.WnH 


IMS I 

Nik U»! 


BRITISH FUNDS 


nm 

£ 


M mTfL 


“Shorts” (Lives op to Five Years) 


1018 


«AK»*.12VpclW 

wipSute-ab 


97>z Mk.UXvsCa'tt 

W, Fnas 12x1986 , 

9u, rmtsvpc 
302,; &rt 14*1986-. 

BA E*dL2Wl«6_ 

101V Es*.I*pcMH7. 

%5| riraslfftfcCrW 
flSj =*rt 2*5* 1987 


S EKft.UPjBClW.. 

KSif^d 

rreas3gc I9B7, 


101U 


Treatae 1986 l. 


B Tram. 12*1987 

Tra»7V*198MBB. 

Exrtl0tec > 8B 

rwtVpcCrtjL 


Trawart3*7&88 

91is Trim 9*a>c *88- 

VTij rraaHHgxl989 — ■ 
WVTlMlPiKCw.'Br 

w rrwSasiw? 

99 rn«100Gl«B. 

92 EAtfLWKlW9_ 

<B EwnUocMW — 

79 rrtasS*1986B9 


UBWTreas 13*19908- 


-“■as* 


»8SS£w 

87VTrM 8Vsc 1987-90# — I 

Five to Fifteen Years 



90.1 
MB* 

toS+i 
Wfi +& 
82* *h 

w+i 
MAH 
in>u 
85V --■ 
108*2+4 
10Uj+£ 
lOUdH 

«£»* 


12429 1LM 
Hn] 10.96 


mu 10.99 

3^ _«? 


1053 10J5 
U.9D 10.79 


25V 3ftKMefc (fetal 
ssp zxto 

3to 2P| a^wn.25c 

25 1M CSXC«pUiSLW 
19V 13 CaHVdtaSLOO—. . 
3&i a Cwtoe* So»30c— J 
av 24«,CiwB»nTi«flrt-4 
mp si c*««wftfp.2fc. 

5zv tovowvinsuj 

, a Dienwai New York— | 
34lj 22V MnutoftnrsSlJ 
’ 2*VOwte»V 
323,Ctt*Mpt« 


38 


Si 


13, 

.38 

506p 

29 

67 

77p 

67 

®4 


3 


105U 97VTr«B 11 Vk 1991. 


U1V 101^Trwl2Vpc 19924. 


91V{Tre*S- 10 bcC« 1990- 


884Trtas 10 dc 1992- 
94UTrt» 10>j* C» 1992S-J 


198V Lnch.l2toc < 92^ 

105 Exrtl3fecl992 

1101V Tick 12>2K 19934- 
1743 : Wttogioe 39934 _ 
MM rr»l3VK 19934. 
Ill V Iren 14fecl9tott. 


U»UE«dil3Vpel9tol 
IOOMEjo*. 12>sic 1994 
■HKn«9pE 199441 


62U6*J 3**90-95 






nan m» 


Trae 12 k 1995 


895j£»jL lOVpc 19953 
fl6VlTicasl2V* 19954 


UOtfT reav Hpc*96 

IWT^MMN 



7e«9*199Mbtt 

121V Oeas 15VK 1996*7 

lid, Entil3VnK 19968 

68V RedwoBen 3* 1986-96- 

108V TreasUV* 19974 

90V Exeb 10VK1997- 




.15*1997- 


tStSmSiwmw-J 




ll03VE*di.l2pcl 

W3V tadHZV*1999. 


! 1 

Over F ift ee n Years 

125U llsyTreas. lapc‘%01 _ 

97V 92 3mcnk»9Vpc2G01 
UH 102 ^aft.l^c'WC — 

101V 92V tenanta 10*2002 

25V 24V Fiera9Vpc2002(£25iXte4 
1241 U4V mas. 13W 2)00^33 
113V HQ! freas. 11 VK 2001-04 


ia<d 

1109 


9J2 

1056 


1050 

1050 

1050 

1058 

10.78 

9.42 

IB Ol 

1072 
10.90 
1082 
10 At, 
1083 
7.44 
10.70 
1076 
10.94 
1043 
1089 
1069 
5.99 
1072 
1061 
1045 
1095 
1054 
1017 
1085 
1066 
1037 
1062 
1050 
1050 
1066 


788a CtbrfedFta.Carp. 

18V tatoteP.H- 
42 Mlndl.fl- 
40p teff llfce/j KrigsJl . 
UOp KovatatOxaScM.. 


%MCroapZclLS. 
UVjCalltat Sftw SOI — | 
JDjbbw 04 40c 

lTtefe/sCamS! 

22<20an General. 


23p fOcnTa-Loci ktafd 
SVOn&BraMnelSU 

37V Sam Cnpa. 50c ] 

36VfEmnB 


12V FPL Crnp 5001 
«* Fto.Cafpa.Amr. 30c 

16Vf=WCtooto*S— -J 
11V Toor &»pc«.62Vc-. 

12 ), ;ortMotor32 — 
20V 0ATX6Z>2C 


43V Wn.EteO.SLV. 

46 S«. Poo* Cam a— J 

415, tnaau Si . -J 
UVRAaFMSwain-^ 


'"assr 


5IV 46V Ftaft^3VK*99AI. 

97V 894 ta«nm9VK2DM— 

108V 94V EtthMVK 2005 

120V 111V Tre». 12VK20QM5 — 

85V 79 rmn. 8 k 2002-064 

113V 103VrnahUVK20(&tf7 

130V 117V Tress. 13V* *0440-^- 
63V 57V rren.5VK200B-124„ 
UV 75VrieH.7V*20U-154— 
121 1 112 fart. 1^*0307. ^ 

Undated 

48W 57i£ona«4*. 

36W 33UWKUnr 


1152 1084 

1 Q?1 M41 

10.9! 1069 
1027 1033 
1013 1024 
1124 107 0 

1061 1041 
102! 1027 

6.91 096 
30-11 1022 
1022 1018 
1071 1042 
966 9.9B 

1062 1040 
1082 1046 

9X8 962 
963 977 

mini ip m 


S3 


17W 

m3*v 

MWiV 

46%K+V 




•m 

-h 


677pJ+35 

2TW-^ 
12V 4-V 
Z76p +U 

Ti 

ypi tv 
WtV 




18V &L Nefim Fn. SI 

19V Mb>« lac J050_ 

13V M Federal S0J11 _ 

42V H9KJWSS150 

26 V Hotom Carp AraSl - 

18V Hraton hob incl 

87V lauCeraaSLSl 

22V iCHtaarte 

22 ITT Coran. S3 

140p rlmatranlnc. 


■uMiasBcssi-and 
W9p TiU boal.SLlS. 


35VrtJ«»«<ICn».Sl_J 
lTVOm stv lam Si_J 
g ^ote faaifd«U5-j 


sui- 

luri - 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Coot. 
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gtajtiHa8rfcfc — 275 L__ 


3B Brt^tBtnUQp, 
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in ~y ■ . 

61 teesfarirtlOB 


146 W c iVrt; era*.. 

SO |cHBnB.2» 

540 Mtisata. 
®KCMeO. 
PraertaUna 


yp j&jtttaa DwK) liV. 


fartOrt Drrttog- 
Ifc sw iUf - 


56 ! 51 


sud- 53 
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1 26 
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tanHito , 

tamn&tutan— 1 

MrtntaMr.AUH 


pn*r Grate. 
tap«ffJ5p 
CreutfnCrara 

PKttrjriSa Praps — _1 
pTrttPJ2CB , J 
fc*w(Gforae)25p_J 
postal CRKt U) 


UMNtotsrGruraSii-J 


■ftatnBajiCnSOo—l 
iFrt InLlQp 
Db.‘A‘10p 


fMnMHatoq5p 
FUMUsMUp^J 
FretoKitr, 
SaWortSo. 

iMteDmirAU*-- 


£oq 


26V IUnl.HaaMrS7^J 
24 kUHillHtttBSXxQ 
21V Menfll L|artSl_ 

47p f inr nwra n ii Mar 

30V MiCoa Cone 

33V«0T»UPJS26. 

58 NYKXS1. 


2WPflN__ 

UWadficC 




03d- 


GnOEkeSJ 
^^flcTaMhSOloJ 


rfftasr* 1 - 
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£31»Jciit«d*«*-Sl-> ■■ 

176 Comm. Ubwi 
? 08 WeuT!*£3 ,,M *'i rB « 1 

1 002 Emu UK9pcC«w P®** 

214 Easily & La* IP 

MJ FAHir-anonMaW 1 

508 Gcn.AceiWi«....- — 

622 i«£. — ■■■— — , 

550 HM0IC.E.12OP — | 

224 Hogg Asbnwai 

lb8 Htoowd Cnwp Sp— 

508 

E22 La*m£*S4“ 


Do. LlpcCnr. 5100 


£20 

C72M 


705 

300 ■ 

£36>7 

727 m 


h* 


£246 jneoil* Ha Cjw SI-,. 

653 Loaaon4»llan. ii: ~ 

235 LlwUmt^an-k 
£4ffljieardiHtLetfBSl.- 

162 Wne«H10#s.7»— 1 
55 *ZICpaH42a50 — 

233 PWS hatrnaural 1Q» 

980 Pearl 5 p— - H 

04b PradeaML— 

240 RnhKWSp 1 

1 B&g&x 

513 >S«aBnWr.Wfl — 

305 SwnaWdtta*— 

400 S—Altenee 

7M Stm tde 5 b 

fSsBTaBAoMEM — 

£26 h rorchmarVSLOO . — 

230 Trade InduU* 

£241. Frwrtm 52-50 

578 IWdlls faker . : - 


IZ78 
8M 
628 
740 

630 ■ 

2853 

190 ■ 
720 
£25 ■ 

vxs-dM 

8B| 
65 

380 ■ 

mw 

709 ■ 
548 
658 


+*. 


MS 41 
§8 kii 

863 P2 
£U>a> 


£31V 

ssem 

06 

607 


hpflw-oq - 


hu 


+*j 


42 IwwhorSecvifti...- 1 M 

leisure 


;!r 


ou% - 

• 224 k - 
aiooi - 
1255 - 
7 J 5 IB 
Q 52 O 0 ~ 

m - 

47£ 20 
09% - 
56 - 
002% 6 
zac - 
260 — 
ZU 29 
80 2.4 
bgOO 32 
a. 5 — 

TOBSOi - 
QSLBO — 
1901 — 
X3£ 21 
QS24C 16 
623 26 
017% * 
91 6 
7380 - 
22* — 
U.7! - 
TZ3.7S - 
10 fl 22 
7^25 
m 19 
66A24 
153 — 
14.7* — 

^5 = 

M3 - 
«EJM — 
13 .C 22 
f L2Sl 1 7 


itwJ- 


UL9 


155 


95 

10.0 

MiJ 


126 

18.2 

120 

« 

* 

48 


160 

121.6 

37J 


24)243 
40 


Z35 

120.0 


19 

JO 

19 

16b ! 

176 

120 

IV 

134 


14lJfASMH«f' 

67 TV W. 

9 tjodam Lewi* 10p. 


10p. — j « [ 
£l.—{ ™ ,• 

r* lOD.. I 9 f-! 


is 

85 torGWk-T. * - -j j£n 1 

132 g»w*!S|te“*“ ■: no ' 

99 ®im Walker lOp-,-- -| ““ ,_ l 


165 i 

m k* 

168 t > 


37 24 tConUi U 20P J! | Uf24 


»? I Z70 ttrysaw 


32 J * 

Sl- 

69:156 


33 


93 45J1 


119 


96 


|2L2 

7.9 

130 


1985 

High Lav 


LEISURE — Continued 

'tor B* I 


Stack 


|VMl. 


Price . - * Hri 'Cif'CivPI 


53 7 ltE'«*r1*■^P^«l5o. 1 .• 8 '. 

78 50 fidu BuniOn . J 75 i 

326 216 first Lew* U - ‘ 370 

69 ■ 51 KIRA first* 5n — 56ljJ 
31 25 t-amraiTVAlOn .( 27 “ 

107 1 117 *rVNw»Vt» ' 147 l 

1*8 ' °5 4o»m 1 IBS 


184 

138 

232 

300 

30 

65 


90 W}* 

102 annum lOp 

170 hdUMS«M»ai~J 
217 LWT 

25 feLrwrtmlDp 

55 LnunetheMlOpJ 


127<; 

* 


20U 19UM-nmAbraad.^. 


Z4M 20 
90 


156 


15 

140 

32 

145 

235 

79 

ItO 

165 

110 

12S 

tUi 

113 


Fur Ungm Aa M 


153 Mledia Ted In 20p 
110 WedmMder lAp. 

175 WUhsHtorUlOp 

70 HidannltlMiit. 
15 jfHandalifi 


38 iPtottrOm) .._| 

» Ess® 

183 {Ptoasarama 5p 

109 Do. 7pcC<CiaBedP{ 
TTUfPm EntenaiB 50nJ 
28 teJaSoCit»'A'NW„ 

42 MaflgObdeNTV^ 

34 |RUey LelMre lOp 

143 Saga Hots. 20p 

108 pmoetsm Grp 2Qp . 
25 panpenPMalOp 

138 UScnap50p 

128 befltt.TV‘A'10p ] 

319 ISeaCe hr SO J25-SJ 
7 ifSeWeTV lOp 
10 towraci5p. 

23 pSWSp 

108 TVS M/Vtg Up 

132 hTttH i* ni5»n50p 

65 {toHEohaei Holawr^, 


726 K3«£waayOW 
93 bltHTfaTVA'aJ 

84 UteerTV WV'A* 

67 PVIapbn5p. 


174WcbbUPS.15p J 

12 ^WUtaB«(R0d5p 
93 !Zeittn5p 


62.251 21 1 00 .21 1.4 
12J& 2J> l 5 O .10.7 
165)28 2 9 14 8 
_ i _ I _ |75 4 
111 67, • >88 0 

hi 0 29 t 68 I 66 
♦0*1 36 i 60 I 47 



45 

325 

118 

557 

363 

61 


MOTORS, AIRCRAFT TRADES 
Motors and Circles 




32 






7V 

SeB.MB.UnlB— _j 

237 


012c 


30 

- 

68 

Sratv Una lOo 

UB 






-W5 

394 

Joodv Motor Y50— 

399 

-7 

024% 

flA 

D9 

12 B 




+1 

g7.7S 


40 

£7 

36 

MMtat Motor 10p_ 

42 



VolMKr25 -J 

£20 

l+i' 

rQZL2%] 

1L1I £3 

40 


Commercial Vehicles 


38 teBFHfld*l~— J 

66 PUW8/CBI-_J 

22 (York Trader lOp I 

Components 

UQ {*£ j 129 kl 

85 bmfaeyPaaek__] lSOdhzo 


J 2192 73 
-1-106 


29 keraaatxEiig.- 
22 Mritw Stream. _ 

31 Onmt^g E4. lOp J 

55 AtMoaxlM Pradk^J 
60 PBTS 10B- 


B aiuemd Bras. . 

BO MiWiBlCJCarlQU 
163 atnnySOp. 


240 nghRctacOtag^., 

29 Kadk-FH HUbl lOp J 

246 b .MtiaJc.f.1 

70 PoUASOp. 

30 


300 , 

62* 

182 

27 

175 

90 

178 

72 

123 

92 

57 

75 

74 
120 

48 
322 
100 
un 

49 

75 


Garages and Distributors 


192 Adams* Gl 
6>, Wnan&rslOp 

39 Appleyard Grp 

160 Arliagtan Ua(ar 

21*2 BSC Inu lfti 

125 iramatf (C. 01 — 
77 BrtLCar AocLlQp,, 
120 CBffiA50p _J 

40 [0Mte(TJ5p 
100 DmrtiGodhty, 

58 GausCFH.) 


45 ( GU fle M ^LAwraace J 

96 MtenmeMpior 
32 ^tWaefiiiLlOp^J 


159 laSenkt- 
83 ILaotan. 


85 perry Craup — — 

39 nwOk (H. * JJ 10p_| 
63 MMern Uoror— 



28D 
905 
300 
518 
850 
623 1 

si 

106 i 
362 
368 
171 
200 
620 
105 
105 
725 
585 
M7 
1277 


NEWSPAPERS, PUBLISHERS 


18byAss.BookP.2flp. 
487 Assoc News - 
250 lladt(A.*CJ. 
388 irMiEw.PBR. 


670 


525 w 

850 |MlyUall'A'50p. 
97 »NAP*A'. 

193 nuHldgc. 


260 


CoBtns WIIBaai 850 


Do. “A*. 


280 Maynes PiH 20p J 320 

127 hsnr Comtes Kklgt. ' 

130 HndeondMt 
470 ttM. Ttnusarf _ 

90 hHeMBuUMtaiqp.j 
100 
505 


Wann Coins. 3p 

lews tot Spec Oh’. 

420 taupas Pub. 1&-41 
130 IPpimTUi** 


Utd. 


Mi mHksxip 

. Newspapers - 


hlO 


490 


618 


OH* 

mb' 


356 


147 
200 
SOS 
118 
132 

680 . 
570 (-5 
140 
2S3 
305 


hi 


+5 


k3 


t&l 31 
714X 3D 
195 LB 
2LS L2 
131 31 
13X 31 
1381 LD 
3X 23 
fffiX Z9 
020 12 
73 3 2 
10508% LO 
153c £9 
1MX L8 
♦823 28 
18.04 J4 
54 43 
4.0 28 
122 24 
HUlOILS 


SK- 


160 
1S$ 
30 
195 
165 
100 
205 
140 
520 
117 
480 
170 
90 
258 
46 
443 
175 
165 
-268 , 

a* 

156 

315 

■197 

189 

95 

130 

£40y 

05 

218 

02 

280 

37 

720 

117 

£3»4 

130 

103 

106 

05 

Bb 

213 

670 

48 

630 

*275 

362 


PAPER, PRINTING, ADVERTISING 


kotUsan Page5p.. 


UUttann IB. }<k> — —I to 


190 

IB 


154 KAfipra Conan- 5p._J 
17S teacPner-. 

34 (ArtAMrawp. 

100 

314 tkHseUHdioil2*Mi 
139 BPCC 
134 SmbigGrp 
105 Do.ReMrtc.V9* — { 

404 kart 

461 larltwi Ctamncnts — | 770 
230 Cbapnan tads. 5Qp 
93 CbjOdchanD 


W; anaMaiGraw — 
42 CradleyPnoUip — 
110 Kraun Lodge Ip _ 
113 Supper (James) — 
70 KmnalMIPiadlOp. 
151 DRG 

91 OatjnP*di20p 

390 Eucatjptns , 

79 FenyPicklDp 

350 FUdiiCaiqp,. 

60 Geer* Grass 10 p— 

78 KoadtadPrUSb— 
182 load Rebboes lOp _ 
36 *Noggett Bemm 5p. 
310 WabKSlbnkMUp_j 
12b Htorat (Robert! 29p 
U6 Do. NkxarVnt 
185 frHaarrprrtGra — I, 


£2H|lJWTCp fee 10.10 
255 p<(lPGnam5p_ 

13) UAHUbUP— , 
215 EpwH-SC-EUp.-j 

1*0 CoCoroM«ble 

142 MhcanuGrapSp 
65 More ffFerr. lOp . — , 

102 hbnmOpIxlOp — 

BOUDgAyGrrevSl 

30 KNnsPaper20p 

170 KOsborneAUtbafe 
65 DqnyDiBiMKiikaL. 
200 BPnenlMkteO— ) 
23 Wiw*«»ltiiose5p^ 
605 CaaKhUOp. 

103 |~Dc63pcCmM£l J 


£285, Scntt Paper 
Ul. SeSli EBwM SJ 20p 
73 amrfitUeflsnJ — 
78 kSpiUiTulrrcior — | 
60 FTtawc Grace 5p^_j 
77 bTndePnauHlbi 
195 Usher WifterlOp — 1 


330 WMb PoOa Iit5p_ 
28 waceGnap20pL^ 

«5 mddtapwitJj 

225 WWmongte 

260 Migbt CoNms RS 10p] 


215 


ku 


h3 


140 
350 
*»9 . 
135 i.. 


113 

480 


h7 


142 


13* 

46 

110 

16* 

loo* 

2® 


92 

*18 

117 

480 


88 

195 

37 


165 
155 
1 223 
£2PI 


136 


150 

142 

TO 


£32 


183 

67 

200 

26 


£3 

92 


232 

510 


2*0 , 

362UM-2 


k20 




k3 


hi 


b 2J 28 
DJ £7 
u£6 28 
15X 28 


5.4 
3J 3J 
LLO 18 

4.9* L2 
4.9 L2 
NUX 38 
1645 33 
84 £5 
no £3 
UJ43J1 0 
BUS £6 
1135 £6 
225 5.9 
♦M2i Lb 
73 23 
23 L7 
105 9J 
f£7 28 
531 £5 
4.0 L6 
b3J 22 
14.1 23 
llJ £6 
o33 43 
23 48 
23 46 
HO 33 
60.96 
HE3 46 
. 18 42 

93 8 32 
t95.< 23 
bg£C 523 
34 18 
HU 2A 
0921 


oZ-0 33 
L2S 0 
tZD £6 
0.7 £4 
ItS.® £7 
63% 
05132 
38 ♦ 
10202% 68 
. b£0 £8 
21 * 
BJ J 28 
68 28 
€21 3 J 


2U 18 
82 £7 
£75 0 


[338 

1298 

1243 

\ZZA 


322 

»7.9I 

IZ3.9 

[208 

173 

1493 

1QJ 

163 

1141, 

(248 

91 

38 

13.9 

K 

103 

£ 


5l9 1(112) 


iisy 

u*i 

122 

208 


JP 

445 

& 

142 

70 

29 


117 

205 

s 

115 

760 

165 

191 


*20 

[ioa 

iul 

1 13W 

167 ■ 

103 

159 

313 

■ 80 

360 


£143 IU 


11 iAdacolms. . 

MB MbedLuadraUpv 
100 Ape*. Props. Ufl- 


170 


lAsda Property 20p»J 200 


18 {VAssnank 

360 teener (CH-lllb-l 
7Uf0ertaiej*May HU 
‘ (Perqrl 
360 “ “ '* 

131 iBnliSbUnd 
£418 rOaTlZK Cnr. 20(B J®02 
123 priMon Estate 
35 


21 (Cipara Praps 
194 tap.** 

189 j Do8\ectnl9WMj 
145. KardWPiwZOP 
IBS {Ead>mnadal2Dp — Ij 
400 ” 

72 VKtty She Estates 
555 CALASOp 
150 totew 
135 (tCtaytaH Praps. Sp , 
310 biapnHIdgsZOB.J 
85 breath Est*4tt5pJ 
70- 4Co« TeralwsZOpJ 
30 jCaatral Gaes Up . 

97 C mh New T. 10a ^ 

84 Eoamy Praps WIOT 
175 CaBeoPropCra— ! 
305 §raiM(Hfdssi ' 

5 ■ wares EsUtesA 10p_ 
95 
21! 



H«isUp_ 

iSSe:: 

_ Prop. In— 
0a.l0%acCariji'94_ 

at Leads... 

RewNUia^ 
0*shw»5p-_ 
areEst50p__ 

HsePrapSp 

0g.MH)peCar I 9Mr 
rtseUMp- 




030 

154 


117 

285 

193 

470 

US 

760 

155 

188 


M5 

70 

UML 

223jf 

2 D0 


£ 

& 
102 
151 
113 
78 
348 
37 
167 
116 
£M3 j 
UML 


162 

216*4 

U2 

455 

12B 


496 


£11 

25 

.12 

14031 

11J 

32 

21 

138) 

♦20 

£0 

20 

mu 

a30 

21 

22 

rv.lt 

NLK 

32 

£9 

17.4 

tl£5 

35 

35 

115 

105 

15 

60 

]£7 

85 

£9 

£7 

17.1 

2.5 

Ol 

25 

15.7 

012% 

1L7 

(£1 


515 

L3 


2L6 

05 

* 

£2 

* 

55 

15 

3.4 

24.4 

OH.% 

— 

fra 



L75 

06 

L2 

— 

60 

L7 

45 

160 

105 

L7 

32 

250 

1002 

92 

U 

150 

1165 

32 

Ol 

£7 

6J 

63 

50 

365 

bg 75 

£1 

S.7 

1L9 

52 

30 

£1 

170 

35 

25 

M 

1£1 

b60 

20 

10.4 

60 

3.15 

L5 

14.1 

5.9) 

LS 

15 

20 

3351 

4227 

7.9 

£7 

6.7 

60 

25 

45 

1L7 

130 

3J 

30 

iaz 

ebS 

— 

UL2 


■ffl 

35 

30 

1U 

03fl 

20 

55 

107 

30 

07 

£6 

744 

2J 

10 

32 

224 

e y 

U 

70 

153 

1106% 

— 

n.9 


357 

£4 

62 

07 

60 

09 

26 

63b 


— — ' 


1*0 

16J! 

£9 

55 

80 


20 

M 

20 

170 

40 

14.7 

(Ob) 

rf.y 

• 

25 

• 

601 

U 

S3 

230 

LJ5 

42 

U 

22.7 

VbC 

10 

£7 

8J 

85 

15 

£7 

022) 

30 

£9 

16 

J40 

92 

23 

60 

80 

96 

L4 

20 

31.9 


PROPERTY — Continued 

14B5 ! ,+ or 1 Bk« l 

'm Low < Stack • Me* - Net I Cirri' 


66 ( 401 JrttK land _J SflJ-ij , ■ Qlql86 

295 223 ^awPirauran 5fc-l 260 klOl 90 23 

310 255 'limy Proper,* . _ J 310 I 33 1*1 

LlOkbbl llm Ine Pprj 1001 ._• 767 i-t-10) QfiBt — 


LlD',lb63 dm Inc Ppt, SOOl — ' 767 trU! esad — 

115 J 85 Detroyn Inwst J 105 id . . j 1*4 33 

310 262 pjmg^raoMirt >20 bis) 2.4 


OUGOWa DcShacLnamWB.j 03B>^->> I 0Sk%i bJ 


3SvUr«j imeston 1 47 

256 iLamS Srcwttm £1 ...J S04 

SIS W Lend Lease 50c 340 

188 LndAEMarafeUp. M 
IMijI Oo-WaKlUIK..... 109 
i 253 [u» Pro*. Ska. 10p.. 287 
] 3 iLoodnr 5ra*HiB_... 4 

120 (Lw. Shop Prao I 141 . 

□22 }0o. doc Cnr'94-99 - i£MO I 

297 (jmeeHdnMp .TUO 

255 MEPC ! 297 



£ Co 20a I 188 

1 40 

l»ftiOTOB9h5p — I 54 

arler 127 

Uaylav Car Praps .1 10S 

,10p 1 92 

Seu23p — J 127 


JHffl iMDUKle^i.. 


288 HtawareroEsu.5pJ 


77 »uttlo.tA.4JJ_J 

73 We*C*wod«,bp I 

16 jiteen Eigtiga Pm Jp— I 
JlHPartdaleHIdjLlSJ 


268 j 231 Peadiey i 260 


1282 IfeetHIdgs { 425 

31 pwmto Prop, ami FmJ U 


new 570 Priest Marian £1 i 990 



107 tpnn Hktg. « let 1 119 

1217 IPrae. Partnership 273 

1 176 Prap bReiersUTy. *“ 
1 118 fPrap.Sec. I«r50p__ 


XHOWOOO Dbl 12%pcLn 2009 JEXUM, 
□05U £9W Da ll'rfC Deb. 2019^ OHS 


35 BuntM Sudnsn 5pl 39 

ITS Bpeynaw *47 

1 146 EondantSen-— I 150 
13 Curort Naira Grp — I 13 


1 412 tStockCpoientiai. 

54 

115 teTcps Esuies Up I 237nJ~8 

F 135 Ms.7l2fcCiK.2014 . 

38 raw Cemre... 

30 ♦TeangradeSKs20p J 
186 IraAoraPMc. , 

1 170 fTrenc k eiwraalUpJ 204 
33 rraarfPrap.5p. 


900 the Seal Prap 

65 Water (ABretflOpJ 
525 Waram-Esoia.— 

4U Wamlorahw.ZOp-J 
110 Wales City td Loo — 

80 Weber HMgs - 

£34 Werekftace DFL20-- j 

142 [West 4 Country 

105 hwMngar Prop lm_ 
40 4-VorV Motre I 


182U&1) 


295 
m , 
£1«U 
650^ 
60V 

24 

16 

MO 

95 

190 

413 

U3 

£40 

430 



6 Comm. Up | 

isberUl 

Larson SI 

5Np£l 



U.I.IZOp 

O^easFrtrs i 

|(e5W»mg 
Da PM Old 


Dk. Unts — . 

Docks Q J 

Transport 
- 40De«£3_ 
iRwidniar (W.!_ 

bra Coroner, SOJOl — I 

ITunNoll Scott £1 -□ 


£2 23 


123 

133 


IMF 


143)23 


5X 

<M2t 

93l 


52 


2 J 


S 


haz 

1228 


62 


SHOES AND LEATHER 


23S 
233 
45 , 
187V 
90 
220 
153 
206 


FilGraap- 


Gsttar Beoth 

Hratfani, Shns Sp 

Lhnbert Htb. 20p I 

Hewtafid&Bartgo 

penmJGrp. 

StraagO Ftsbcr — 


208 

195 

36 

143 

-66 

205 

130 

BTatL 




MJ9 

3JK 

53 

14X 

43 


73 


14 DU 


SOUTH AFRICANS 


74 

m% 

495 

130 

130 

130 

ITS 

675 

283 

332 

£21 

290 

230 


45 

650 

300 

70 

83 

50 

00 

3U 

182 

183 

XU- 

170 

135 


AtwroomMUO I 45 

AngtoAm.lod.Rl— j 650 
Bartow fcwJRJOc J 305 

Goirf FWs. P.2ijc 75 

Kirsti Tradtog 50cZZJ 

UessaaR030 

tar KMn ftps 8025 

)K Bazaars 50c 

VSAS0LR1 


5A Brews 20c 

Ti9ec OabRl — _ 
TongaaHMMta: 
UnMc20c& 


as 

54 

80 

310 

102 


hi 


192 

£38 

170 

135 


his 


G12d 6 


BIBOcJ 23 


rood 23 


K4d * 


rood 24 


Q15q 2.4 


lObOc 

MBS 

I tau 
ibuoc 
■USO c 


K82d 


5y6lUL5 

M B5 


33 


72)101 


TEXTILES 


520 

155 

98 

95 

138 

Bb 

172 

75IJ 

171 , 
73»J 
lfcl 
£9MJ 
67 ^ 
310 
210 
225 
07 
16 
82 
105 
*68 
82 
160 
72 
64 
184 
61 
33 
04 

JH 

39 

155 

107 

174 

6B 

45 

140 

50 

14 

138 

59 

lsy 

60 
100 

148 
84 
171 
180 , 
9V 



Twul e 1 «eM-» 


135 


wm 1 — ( 90 

-- 84 


J 138 


69 (Sufrntr A Lon*20p J U 
114 tevnatealOp- 
30 Carpets tat 50p 
135 CoatsPazora — 



vrft": 


6lW^a 


132 


DcTbcD*6B2-07 J £96 

UJ J 67# 

1 tail 

i(Dand)— 
rBrooBast — 

60 XarVsaiWtaeylOp_l 
8 Fcnson Llwnnl IDp - 
Winner (John). 

BO TGasked 8*10001 20p_J 105 
40 (HiAiag Pemeeosl _J 
45<dlirginribM.2Qp_4 
KHJlOp. 

'(Hldgs.)- 
'ngsly& Prtstr20p.l 
eedsGip — 



‘J V 

5p 

ntslOp , 

Mp 

In. Up — 
Carpets Up.. 


(RJlOpJ 
‘A'lOp- 

OoJOpcCera M. — I 
371 Januod Riley Dr’d— J 
TWSerawrCF'.l. 

50 Etrteam Wotsey 1 

64 [Tfij'rti Jroj. lOp — . j 
112 mwAJnsons- 

55 frtaerf J 72 

137 frorayV50 1 168 

132 FVBrtdydelOp 1 175 
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E MnTieia5c 

*99* R1 , 

nTms.Cn 50c J 

— IERGORO0O J 

IGrooWel 25e 1 



£186] B83 | Kinross R1 —J 


Leslie 65c 


blanmale R£25 J 


IS. Mriaa Li 35e — , 

dontewi 35c J 

ketaakRl I 

. Nigel 25c. — — l 


W3kP*S“l“ 


leblO , 

, rMJROJO J 

C16U751 toaoratameki R1 J 

£234 CUrVtonrinmrioRl I 

“ 4U SkndataGla.20c— | 

1U fesDcraM J 

— ■ ■ 10c I 


Far West Rand 



723 tHaubrtalOc 

a9VKtool Gold R1 | 


UBS 

Htph Law 
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Stock 


I Price 


*or[ Drt (rid 
- I Net ICvrlSrti 


385 |190 tBiMim MamO . . . 
COO 350 iFre+SureOe. 50c.. 

12«y tirV5&MflB50c _ . 

£13 V 704 iHjmwm 50c 

423 1 225 lLsraim-IU .. . .. 
£25*j’ CU’JPn-L Brano 50c _ 
£271,1 £12%|Pre*. Stevn Stic _ . 

Ubril S29 Tsl Helena W ... 

ESS T 436 lumsri 

696 1 392 jwe*ira50c.- .. 
£Z9*;i £15',WjHaraings50c.. .. 


O.F.S. 


190 J-20 
3Uhd| 

253 I 


-4 


253 25 

S29 r-35 
464 :+i 
392 i-2fc 
£15',!-*o 


075^ U 


M3b5ci 2.4 
0Z4fcj ♦ 


8* 

102 


♦0350c! 34 
W4»dL7 

«c5o3 10 

tOlOfl 12 

*01460 10 

:»Q565p20 


£5 

104 

1L5 

65 

ILL 

107 


Diamond and Platinum 


-I 


UbkOl (AagULAtn Iot50c. . 
450 j JOS [DeEfVf-.Dt.Sc ... 

700 I *12 I Dp 40k pf . » I 

0151 MO HntMla pul 20c * 

640 1 380 (Lraeraaira lT.-t . - .1 
R05 1470 Mbs. PIbl 10c . _l 


£31 i-1 
308 -12 
425 +13 

aJ . 


OSWd ID 5.7 
T0*!k|42 39 
0200c x 140 
0135c « £9 
C50t • 38 
Q90o 14157 


Central African 

190 140 FjfcanZpQC- I 140 1 I mrwl * Igj. g 

15 10ista*,e CoL III I 5i i ! °iSa 3J, 2J5 

19 I 12 torn Cpr 550024 ..1 12 1 l “ “ 1 _ 


70 Wle> Cora SA SI 50 ..... 
05 AoLCaalSCc - i 
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£48l,iAaq. Am.GddKl 
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18 [vClcgai GdU lpp 
400 fcs-i GriaFiettr. . 
36 'Ltol Rjm Cft Sp . . 

600 (GentiHfU 

117^ 700 ICvncoi^Oc _ 

13*d 10*]boUiB»elI'a>..- 


Finance 


I 0T3a 2J II 
*. I 0195c 31 3 9 
J-LO G135c 10 1 52 
! 010253 LO | 63 
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.. , Cun. I 
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539 iMmeroa 5801 40 I 
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SO htosmZ'yt j 


-so 


0315cj 38 j 35 



h NOW* 25 43 
TftJSOc 2*1 42 
I MU 60 — I 49 


211,1 7K«Atn>WeM ASQ20 . . 
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uc 

% 

IB 

121 ; 
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Z4k 

97 
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20 
40 

4 

9 
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52 raCorr Boyd 20c - . ...I 
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4VjtCw>pen Re-, NL- 


BV AUpCftusP^NL 


4*.' rEjjk-Corp 10c 

30 PEaunwtIOc I 

15 TEauero Petra* Av : 
138 PEmperer Iflwtr * 

6 *EnuiHiBbCUB.L. I 

7 hTEKMavoar I3t I 

14 (9E.tlertim.fCU | 


i ri _ 


35 i 21 tefaruitnOUGic. i 


122 

60S 

17 

ih 

S.J 

b 

38 

*8 

12 , 
10*J 
120 
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38 
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72 
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M 

163 


43 

UO 

5 

72 

316 , 

12*J 

19*3 
23 ^ 
310 
60 
31 
164 

? 

124 

9 

30 

23 

lb 

hZ 

26 

17 

2*7 

102 

47 


.— Lu& W-wralv. J 
Uhjtgooil<r3c_l 
rai Laurm kins. | 
.-.VnariaGoU. ! 
lUCAieiNLIOc. ' 

imNW 

isenutsAUZ 

. . Minerals N I I 

InduiiOcran 11982*. ‘ 
'■•awoeOMNL J 

^.HanggUQJD..] 

>■ ^JmgeHlc Mah ... . J 
7 WKjtoara Mw 30c. - J 

6*jlVKla Ota Gold KJ ) 

SO teKHci«nerNL25c.-..l 
35 WUeekjhirrj 25c - '• 
23 MMeutsEcSOc „ - : 

106 jVMruaa UarraK N I • 

28 IVMeiranur Llor ift > 
127 *VMIHHkte50c-- . 1 
3 ivUnarlirtfc LtolCSc I 

IrtgaiSeOkSACZS i 

Ik 8 Hti: SO l -I 

Katginii — . ' 
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-onriISc 
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iMnfEipSa.. 
— -W0keodS0L . 
'Pekart Res NL — 

'Portman Uimog 

* uaraarttGont- 

SOc 
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— Eaprn NL - 
Gaolu NL. — 
GshH+ms... _ 
nnPacri'c.-.. 
mRes — 
iVHact»< 75c _ 
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Res 20c 
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Coast 25c 
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— — Uwmgm—. 
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flt ' 
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hi 


hi -Ihl- 


j fiyer H dam S8U .. 
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iHarraUnra 


Tins 


650 I 200 
275 ' 165 
275 '185 
285 |1T5 
250 1 90 
305 >190 


Ifcntn Lfljp 

jMabr«a Mnj. 10c ..J 

hPabanq 
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iPeuuag SMI I 

[Sftjni Bev SMI 

fTmioBglSo 

WToartakH TnWlJ 
iTranahSMI. . — 
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55 • 30 lAnole-Dovmji’ I 30 I — * — I — 

For Anglo Ura Dev see Recem Etgwiiro 


350 1117 |VC*«tinulMn-h. 


UO | 60 pCotoRnCorn 
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40 > 24 jbEiaiei Wl.IrlOp -J 
215 ills iHaromon Arras lOp -J 


100 


2b0 
£22' jJ 

310 ' 
335 
55 
375 
685 


135 (fHrahwtft R«». ) 

ElTijlHoroest ale Mining 51 j 
190 IfMtfwIny Red Lain. J 
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23 hMtw Sanaa Rf.CSl- 
245 knlsguteCU ... 
533 mn 


a45*jt£Ub*jl Do 9*jt)£Lfl '95-ZDOO . 


£14*w 


£10 Wlara Limn SI . - — I 


’S I*®!' z\z 
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26 I 1 — I — I 
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190+15 --- 
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LONDON STOCK EXCHANGE 


market report 


RECENT ISSUES 


Takeover speculation fuels strong advance in equities 
a£S» FT Index up 12.6 at 1,003.9 mmm 


Aceonnt Dealing Dates ^ -nr 

*®l»t DeSant Last Account H I il 

Healings Oons Dealings Day -A- JL JLi 

**VJ} Ang 8 Aug 9 Anglfi 

tE&L ® attract substantial speculative 
S€pt2J attention. Distillers again made 
yfaro PW good progrew in brisk trading 
•nj'KbSsteJ Si and tottcfaed a new peak of 35Sp 
•vrfier. before settling 7 dearer on 

Encouraged by the withdrawal balance at S5Xp. Allied-Lycra 
of the threat of a rail strike and featured Breweries, dosing 8 
by the announcement of several tdgher at 23$> following sizeable 
favourable trading state ment s buying for “ new-time amid 
from major UK companies, vague chatter of a link-up with 
buyers reappeared for selected In g“ ri «l Group, 
equities yesterday. Bine Circle’s interim profits 

Much of -the day's activity in were no better than expected, but 
the leaders centred around the the price responded quickly to 
current speculative favourites, the appearance of buyers and 
not least Distillers, which were need up 32 to 523p. Other lead- 
agaln actively traded. Thorn ing Building issues made modest 
HO also came in for a fair progress in quiet trading. Taylor 
measure of support along with. Woodrow* a duH market on 
Lucas which continued to make Wednesday following comment 
headway after the previous day’s on the hatf-year figures, staged 
late improvement a modest rally and. jdose d, 4 

Among the other* blue chips, dearer at 440p« Alfred McAlptoe 


late improvement a modest rally ana, masea » 

Among the other* blue chips, dearer at 440p. Alfred McAlpme 
the half-yearly figures from both firmed the same amount to . 268p 
British Petroleum, up 12 at 570p. awaiting news of , fte South 
and Blue Circle. 32 higher at African, transaction, while Ward 
523p, were well received and 

contributed to yesterday’s pence to 19^, after IWp.faUow- 
Advance In the Financial Times mg tte satisfactoiy half-timer. 
Ordinary share index which Elsewhere 
breached the 1,000 mark for the slumped 65 tolOOp on news of 
first time since June 7 with a lower interim profits and reduced 
gain off 12.6 at 1,003.9. Against dividend. _ . 

tiie trend. Associated Dairies' MO made Ift* praame toctow 
interim xeaults failed to match Wtugberat the day’s brat of 
expectations and the share price 857P- Scottish 


FINANCIAL TIMES STOCK INDICES 

: *«■< wl' w- 'j g 

Government Secs 83,68: 85,58, 63.60' 83.70! 83.681 83,46 [ 72.7S 

Fixed Interact ; 88.605 88.60; 8S.6»j 8881 88.73) 8867! BM1 

OrrilroUTV 1003 * 901^ 0S0.ll Ml,* 887^ 988* 862£ 

OOMMnea. — ‘ 880.1- 20014 KJ80, 311,* 310.XI 328.8; 980.4 

ord. Dhf. Yield 4.87 4.78J 4.78; 4.7flt 4.78, 4.77^ 4.83 

Earnings, YW, %(f UO). ILfifr 11.76, 11.78 11.77* 11.77; U.7B 1U1 

WE Reno (net) n 10.71 1064 10.69: 10.52,' 10.481 10^0; 10.69 

Total bargains (Eat* 81^82 20646:20,268; 81^85 31,171- 21.080' 16,180 
Equity turnover 2m.: - : 300.&4 84CJW 928.04 319.87 388,74- *7246 

Equity bArg«Jf*s. ' — : 17,34® 18,361; 18^871 20JTLS 22,863 17,408 

snarae traded (mD-J — ■ 191.4! IS&gj 274^ 188.4' 184.6 • 154. 8 

V 10 am 9S73. 11 am 898JS. Noon 9984. 1 pm 9873. 

2 pm 996.7. 3 pm 1001.6. 4 pm 1002.8. 

Oay’a High 1004,2. Day’s Low 996.fi. 

Bests 100 Govt. Seca. 16/10/28. Fixed let. 1928, Ordinary 1/7/36. 
Gold Mines 12/9/56. SE Activity 1974. 

Latest index 01-246 8028. 

•Nif-1032. 


HIGHS AND LOWS 


closed 8 lower at 23Sp. 


dustrles shed 15 to 285p after 


Trading was enlivened by a * sa ®£^ ta e,3 a ?; : ?5 ar wSS 
relatively brisk demand from but USM-qnoted Allda Holding s 
“ newtime " buyers for the new rose 33 to 3O0p in a restricted 


Knee Com pUsTn 
High | LOW - ] 


S.E. ACTIVITY 
INDICES 

I. v-*sr I *& 


'Account which commences next market in reply to excellent 
Monday. Potential bid candt- interim s— tfts and an enccurag- 
dates were also well to the fore ing statement 
in secondary issues as MK Elec- Relatively neglected so far this 
trie appeared on the scene with week, Retailers put up a better 
an agreed offer for Fxiedland Showing and finished with modest 
Doggart. gains across the board. Marks 

Still reflecting the South and Spencer rallied a couple of 
African situation. Gold shares pence to 150p, while late support 
remained extremely sensitive, lifted W. H. Smith “A" 6 to 
but the industrial sectors were 246p. 
inclined better, where altered. _ _ . 

Once again. Government Thorn EMI buoyant 
Securities remained a relative Etoctricals finished at 

backwater. However, the con- riflV » R Thorn EMI were 


78.08 187.4 

(W/l) (B/1/9B) 

82.17 1BOA 
(28/1) B8/1 1/47 

011.0 10S4.0 
(IB/7) 122/148) 

880.1 734.7 

cam {Kfitw 


187.4 48.18 

(8/1/05) (3/1/76) 


Low ( Dally 

(GOtEagwl 

49 . IB Eq l Jft 2 £ ,r “-- 

212 SB?”-- lift sas Golds down again 

WWM s dayAvanga Continued concern over the 

40-4 in s im x current skaattan in South Africa 

2WW * ) tquftS* 12 *' 3 and the easier trend in precious 

Bargains _. 18BA i3sj metal prices after Wednesday’s 

M/io/71) vaiuo — ■ 688.8 67a.7 upsurge brought renewed pres- 

sure to bear- on South African 
gold and related issues. Golds 
were marked lower at the out- 

wake of thP Half m. . «* of trading; reflecting further 

SSti to- UJ8. selling overnight, and con- 
8head , 0f tinned to drift easier on lack of 
nhornffiiTir , i ^ e ?? m re sa ito interest for much of the remain*, 
aue snortty _Ufted H. Brenuner 18 i n v MmriTn^nt 


United Newqmpen finished a 
few pence cheeper at 305p. 
Haynes fBUbtinit; preliminary 
remits scheduled fir today, hard* 
ened 5 to 320p. Paper/Printings 
featured fresh strength in Boml 
which advanced 7 more to 480p 
following acquisition Dews; the 
interim results are due next Wed- 
nesday. Among advertising 
Issues, gains of 10 were common 
to Bas se Mawhnl PoOitt 350p, 
and Addison Page, 2Up, But 
Good Behtknu rem aine d, friend* 
leas reflecting the continued ab- 
sence of bid news and shed 8 
more to 195p. Further considera- 
tion of the boardroom shakeo 

lifted Geer* Grass 4 higher for 

a two-day improvement of 8 at 

«2p. 

BP advance 

“New-time” buying was mwfly 
responsible for widespread good 
gains throughout the leading oils. 

BP held pride of place in the 
sector with the shares advancing 
to equal the year’s best of 573p 
prior to closing a net 12 up on 
balance at 570p following second 
quarter net income in excess of 
the most optimistic market fore- 
casts. Shell, due to report interim 
figures on September 12, im- 
proved in sympathy to close 11 
better at 7Up while LASMO. 
with interim results scheduled 
for next Tuesday, moved up a 
similar amount to 285p, after 


lilt Ed gad [ 

jsasH 1 " 

Bargains J USA 
Value ...J 688.8 


246p. ■ 

Thorn EMI buoyant were given & good reception and 

. Leading Kectricrisftoished at 

the day's toest Tim EMI ^ were pany io g gSSnMmt from Thomas 


timing steady trend In sterling ^t^^o^t^nd^ed 

•25 J. L”*“ •22LS..-S2 SSrSaM-M'S: 


sentiment and quotations were gpeculation. BICC. interim 
inclined harder. Rises m botii figures expected next week, rose 
short and long-dated stocks 7 to 220p, while British 


interim 


ranged to } and occasionally Telecom, 202p, and GEC, 192p, results were judged diaappoint- 


h^^.ted to^ tosS^oSaS.StoSfe However, sentiment 

sistent seOIng smd lowered the Fobel rallied 5 to 26p «fs«J?d 
quotation 5 to Mp. thoughts about the aanualwate- 

Asodated Dairies' preliminary roent Bowater attracted farther Se^^ 

restote were judged disapiwmt- MMmtawd jmd- rose 10 SS 


mo*, int^st to index-linked aSD S Td 4 r^ectirely! and Oie Price luctedto ^ to 328p, bnt rerenQy to Sent ^ tolo^rt^rGdd 
issues tended to fade after the consideration of the in- close 8 down at the day's lowest Fenfland encountered profit- itniax a further 102 to 280 A. ex- 

previous day’s improvement m toS^^Sanoed expan- of 138p. Bejam were favoured on ftog at MOp, down 15. The £ndtol ov2 vSTiZSt 

response to Press mention. ^ed £«*** Lighting 10 bid hopes and gained » to 185p. leader* made steady progress and Sotos to oneof2A7™ P “ t 

no fof alSSarS^c??fOT it Elsewhere. Associated British Go^Bm*df on- 

BLP. shares rise 285p. Godwin Warren Control Foods foimd sufflQrt at 232p, up a«d JS d Cotaian, tdn retreated * further £lf to 

The major <*i taring banjo were Systems, firm recently following 8, while Fyke Holdings rose 10 both on Wednesday on war- 5l while fall* ranging from- 1 

neglected and showed scant a brok er^ bulliA rtrcolar. im- intei^^staaed^ S- to * were «»mmon to StvuthvaaL 

alteration, but Hire Purchase proved 10 more to 180p in reply pop, the latter following news- interests, staged rallies, the for* f20{. Western Demi. £22* and 

issues made good progress to .the dooMed mid-term profits, letter comment 41^® T^tern HoWlnJSJa^* Vaal 

following good interim figures but Cambridge 1 SaectrakL vhidt — . Sr* ™ ^jLAJJSLSSt Beefa * however, rallied strongly 

and an optimistic statement wmonncedinterim figures. Fnedlaild Up OU bid ajao dnU on Wejwjw tor in the wake of Continental sup- 

from Cattle’s Holdings. Cattle's dipped 17 to 283p. The miscellaneous industrial port and settled almost £2 higher 

were finally 3 dearer at 35p. The Engineering leaders failed sector displayed numerous fea- htehw- m ha l*oce at £50. 

Provident Financial gained 13 to to partidpate infiie general up- tores. FriedJand Doggart jumped smS a | 3 2 p <S!! 1 ^4fI^Sr” H>Jor casualties In cheaper 
243p in sympathy, while London surge to equities, but many of 100 to 3l5p follovriMttie agreed n / 1 n to P* 46 ® 4 1**“* toduded Doornfon- 

Scettish Finance and Wagon the secondary issues posted bid S !Sp pershX cash^S ™ teta, 70 down at 758p, West Band 

Flunee both toned 3, to 62p strong gains. Comment on the m. K. Electric. Other takeover Stor T* i 1 ^ Consolltoed. 35 off at J14p and 

and 83p respectiveiy. interim figures boosted Babcock 


The Engineering leaders failed sector displayed numerous fea- 
to partidpate in ttie general up- tores. Friedland Doggart jumped 


surge to equities, but many of 
tiie secondary issues posted 
strong gains. Comment on the 


arang gain*, iawhuwji on iae IL. K. EiOCOlC. Utner takeover nrinr tn Hrxrimr <; 1J»« w 

interim figures boosted Babcock favourites to the fore with P T >r 10 ” osmg 5 dearer 4t 18Sp - Marievale, 12 easier at flBp. 


prompted good support for TI, Extel 13 to the good at 343p. “ 0 ™ r . o 8 for * iwo-c 
6 higher at 374p. Compensation Elsewhere, Stat-Ftos gained 7 to to at 336p as perenxxi 
hopes contimied to encourage I82p in reply to good interim trom toe U.S. : 
demand for Vosper, which profits and a confident state- ®°wQr gave up 5 to 
settled 14 to the good at 229p. ment, but Williams Holdings en- toted coral deration. 


The drinks sector continued to Interim results from lames Neill 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compflatfot! of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


__ lated consideration of its 20 to 780 d and “AmgoUT gave up 

countered profit-taking in the m i n i n g equipment interests in £1} to £48i. 

South Africa. Abbey Panels, how- UK Financials, on the other 

wer, were marked 20 higher to b*"d, provided an outstanding 


I30p following a newsletter re- 
zommendation. 


firm feature to Bio TtotoZtoc 
which, advanced 15 to 585p, 



Eaurnr groups 

& SUB-SECTIONS 

Byn 1 b paranl b CB a dm> number of 
' stocks pw section 


1 CAPTTAL 60805(206) 

2 BtiMng Materials (221 

3 CantraoUBB, Co«»str u c ti o n (291 

4 Electricals 04) 

5 Electronics (38) 

6 Mectantat C ag li ieo ln B (62) 

8 Mstahmd Metal FonnlagCT) 

9 Motors 06) 

30 Other IwtotrM Materials (IB) — 

21 C0R5UMEK GROUP (17b) 

22 Brewers and OBtUters (23) 

25 FoatMaqu&cturlnBCZl) 

26 Food Retrintig 04) 

27 Hratt and HowetoW Products (9) 

29 Lebora(22) 

32 U nwp ap e r s ,PubnsMug ri7) .... ... 

33 Padogtog and Paper 04) 

34 Stores <421 

35 TextHci 06) 

36 Totem <3) 

41 OTHER CROUPS (VO) 

42 OMtealsCM) 

44 Office Equipment (4) 

45 SMpplBa and Trasaport (3 7). 

46 MbceUaaews (64) 

48 Teteptmw Networks (2) 


483) 


TTtT H.IS-J'MI 

rfirTVsvi 


Publishers were mixed. Await* buoyed by the latest- upsurge to 
ing further development to the domestic equities. Consolidated 
current bid situation. Fleet; at Gold Fields, heavily sold follow- 
3S6p, gave up 4 of Wednesday's tog the suspension of trading on 
gain of 15, while rejected suitors the Johannesburg market and 


Tbur Aug 29 1985 





YESTERDAY’S 
ACTIVE STOCKS 

Above Bvrragi activity wu noted in 
th« foUawing stock* yaatarday. 

Cloalng Day** 
Stock price change 

AMted- Lyons 223 + B 

Auocioted OeMaa ... 138 - B 

BTH 3S8 +10 

Saeeham 341 +3 

Blue Circle Industries 523 +32 

British Aerospaoet ... 18S +5 

Britoil 215 +3 

DistiMars 351 +7 

LBC International 144 +6 

Ladbroke .... ... 297 +10 

Shell Trsneport ... 711 +14 

Thom EMI ....... ... 400 +35 

t Partly paM. 


WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on bargame recorded In Stock 
Exchange Official Liar. 

No. of Wed. Day's 
Stock changes doee change 
OtailOere .. — 25- 344 +30 

Heet Holding*. 20 360 +15 

Br. Aeroepacet 14 180 — 3 

8TR — ; 13 348 -10 

Id — 13 847 -4 

Stand. Cheftd. 13 446 -20 

Beecham _... 12 338 — 8 

BP ..... 12 558 +8 

Cne. Gold fda. 12 - 400 -22 

Samuelaon _. 12 300 +15 

Shell Transport 12 597 ■ +10 

STC 11 90 — 

t Partly paM. 


r^Ttrsy F'l Irfi ESI unn r-^vn r > 



Index I Days toy's I Oar's am te 
No. CJWig*| High Low I 28 27 


1323.9 1+15J I13Z3.9 I13IL2 U30fi2 1 13ULB! 13135! 13Q9JI 13U.91 1101.9 



tffea yield. Higte and lows record, base date* nlim and constituent changes are ptiMUed in Saturday Issues. A tot of axatinieats is 
anJWjfe ftora the PoMbher% the Fltecbi Times, Bracken House, cum Street, Loodon, EC4P 48Y, price 15ft post 28fL 


EUROPEAN OPTIONS EXCHANGE 

8eira» ! voi. T’ust I VolT L* st I Vot, M |*la»t j st 


oou> c 

GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 

a/FL C 
am. c 

BiFL O 

cm. c 
am. c 
wl c 

ML P 
Ml P 
ML P 


| Vof.^Laal 

5 it jieJo 
M 68 7.60 


— j — ] ?33B.ao 


88 At — • — 

10 , "a 20 

7.80 | — - 

— j 88 17 


ABN C 
ABN P 
AEON C 
AEGN P 
AXON P 
AH C 
Ml P 
AXZO C 
AKZO P 
AMRO C 
AMRO P 

GIST C 
GIST P 
HEIN C 
HEIN P 
HOOO C 
HOOC P 
KLM C 
KLM P 
NEDLC 
NEDLP 
MATH O 
NATN P 

pro c 

PETR C 
PETR P 
PHIL C 
PHILO 
PHIL P 
BD 0 
RD P 
ROBE 0 
UNIL C 
UNIL P 


8700 — 

FL330 3 

PL518 « 

FL330 — 

Fi^aa — 

FlMO a 

FtJ4« — 
FI. 508 8 

FI.310 a 

n.sis| to 

FI. 320) 400 
F1.330 10 

n.350 20. 


OoC. 

FT. 090) 07 7J80 

PL800 1M 4 

FL100 6U 2.70 

FL90 667 0.80 

PI.100 840 5.»0 

FI. 230 7 13 

F1J30 11 1 

PI.180 237 1.70 

FI. 130 9 BteO 

FL86 137 5.60 

Ft^8| 86 D.BO 

FL220) 37 S 

FIJIO 16 3 

FL160 86 4^0 

FIAOO 1 SJO 

FL60 -334 4 

FI. 66 — — 

FI, 60 287 1 

FI. 65 141 3J50 

FL190 34 5 

FL270 04 U<0 

FT. 75 826 1.60- 

PUTS] 368 6.00 

\6.354i ? I 90 


— I — I 

Dea. . 


r - I - - jnjnl?iB 

s • I — — r » 


s uo 

BO 7.50 
B 0.70 
14 13 

10 16^0 
1 — 


Jan. 

24 17 

6 7.60 

1&4 6.60 

38 1-20 

2 5JM1 


3Mfh.B7 

6140.16 


FL24048 

FI.l 24.50 

FL&.60 


F1.60 
n.ea 
FL190 
FL270 
FT. 75 
PL 78! 

TO 

PL3W 

n.320> 


B.W JpL73jK) 

— JPr.B, 140 
— jFr.6,140 

3*0 Fl.4l.10 


3.70 " 

0.50 FL19S.58 
UJJO 

— FL7B.70 
20 FL5S1A8 


subsequent steep falls to Golds, 
attracted persistent small buying 
and edged up 5 to 405p. 

The easier bullion price and 
a rattier disappointing showing 
by Sydney and Uelbouxso mar- 
kets overnight led to a quietly 1 
mixed showing by Australian 
ptfiHitg issues. In the leading 
diversified stocks Peko-WaUsend 
rose 8 to 240p in response to the 
preliminary results, as did SOS 
Holdings, ISSp. 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (87) 

MUTISM FUNDS 04) 
iNTt- bk. & otcM oovT.mo. m. n) 
Afrtcn Dvlpt Bk. 

11 tec t®. 2010 

LOANS Cl) 

wn iw p laHnc Nt to nwiA t taojtfc 

CifW 'cAH«HAKS (11 
echo Bar Mlnaa 

BANKS (S) 

RevcMJc HMos. SA Mtagon FIWM 
ccm«'< WondcimDw Hwc. 

pro*. fmmM 

^T^^UHNOaOD 
w»» SfWt waro mssA 

NawaitMII Warrtngtan (TboaO 

DtaMW Croop Qar Frtoe 

Nw lMW MJU ST** 

CMarM* 7tec Cum. Godwin Wairwn 
Cm. Fit. . Mleronln I K wro i - 

EiMM u aim no _ 

KNOINEKRTNG OS) 

Astro IndL Swlor Eng. 

Firth PC. M.) Taftoa 

Portw Osdbut w W Paiy Wiww 

FOODS tn 

BNaro Staearo Food _ 

OlffMtfa Da lrl a S A Wataon A Phnto 
N-V 

i-r-A HOWLSCt) 

IMDUSTItlALS n» 

Aasoc. Hwt Scry. Hawtal WMttoa 

Booka r McConnall HDidMoh Taeh. 

Bowrtar Inds. Wrtcftrtd 

Bum Aadaraon Raw oro. 

FMU Basel EmoMw 

FrMdtaad Poffonrt Mnafalll 

IWWUNa (I) 

FAI Insurances 

IKSUBS CD 

LWT UHtcr TV N-V A 

MOTOWK m 

Supra 

NEWSPAFBRB (t> 

Stoosh (Ms. Sioaah Ms. Sac Cay. 

Do. IOpc Cirr. 1901-84 

108T-SO 

TDCTUXS (33 _ 

British Mohair Semnar (FJ 

Dixon CDarkO 

TRUSTS tS> 

Globa liar. Murray Magma Trust 

Motts- Growth SPLIT Osb. 

Do. S SeottMi Mv. 

_ „ OVnsCAS TRADERS (1> 

Tosar Kamsiay 

MIMS CD 

Hawk I ism. Wot Coast 

Som of GfroOa 

NEW LOWS (61) 



FIXED INTEREST STOCKS 


laaua §a 
o 



RIGHTS OFFERS 


Recently-dall Composae Iraur- intenuttomd 7 to I47p, while utC Inttnmttonal 5 np at 144p, ' ^feasted ns tries took Wednes- Ftottonms ' were a modi 

Slices staged a smart rally with revived takeover speculation e Young 11 Hi gHwr a t logo and ^ s rally a stage further, rising steadier market but South Afri- 

gains stretching into double prompted good support for IT, Extel 13 to the good at 343 d. another 8 for a two-day gain of can Financials continued to lose 

figures. General Accident moved 6 higher at 374p. Compensation Elsewhere, Stat-Phu gained 7 to 31 336P u perennial talk of a ground. De Bees dropped a fur- 
ud 13 to 828p, while Royals, hopes continued to encourage I82p in reply to good interim bid 27001 toe U.S. re-emerged, ther 12 to a year’s low of 308p, 

6GSP, and Sun A l l ia nce . 503p, demand for Vosper, which profits and a confident state- Dow ty gave up 5 to 195 in be- Angle American Cetporatleu lost 

rose U apiece. ' — — J - 


OOMtCALS (O 

Novo Indb. B Scot. AartcL u. 

oicniKAU nl 
Ore* print T PS drafts 

foods ru 

HOV«m 
INoaSTSUU d] 

AMOBlte _ MltdwM Catts . 
Cfauiiwiiiii Phipps n —t iu or 
Emlurt mopKTY a) 

ftnhu 

SOUTH AFRICANS (11 
OK Busses 

TRUSTS O) 

CT J "“ oma 

a * t * rt ovERKAs *~ 

*** DU ' W FLA»fTATIOFIS (SI 

fBlmmur9 Wth cm 



Rsnundadon data usosHp last day (or dnltug rrsa at stamp duty, b Flgurss 
basad an pit»paatus Bstimttus. g Aanmsd dlvldsnd and yitld. u Forscaat 
dMdwid oovar bsaod on previous year's aarnlRw. t Indlcawd dlwUjnnd; cover, 
ratatas to previous dividand, P/E retio basad oft {test annual sarninga. p Pane* 
uni ass otbarwlaa Indies tad. 7 lasuad by tsndsr*:' | Offered boldars of ordlnaiy 
■hares •« a ** rights.” •• lasuad by way erf capitalisation, ff Ralatroducad. 
tlfasasd In connactiaa with reorganisation uiargar or takaavar. Allotmant 
lamrs or fully paid. DO Introduction. giUnfland SaouridOa Marietta (PtaolpB 
price, ti Dasit In under Aula 536 (3). f Dm It ih under Aula 635 (4) (a). 


RISES AND FALLS 
YESTERDAY 

Riaas Fails S ana 

British Funds 86 1 41 

Corpns. Dom. Mid 
ForeMn Bonds ... 16 • 68 

Incfcwtriils 343 208 818 

Financial and Props. 110 48 387 

Oils 23 24 78 

Plantations ......... — 8 10 

Mkws 32 04 83 

OthSrt ■ 73 IB 147 

Totals .... • 802 383 1,730 


OPTIONS 

First last last For 
Seat Deal- Declare- Settle- 
togs . togs tioa ment 
AuglS Sept 6 Not 21 Dec 2 
Sept 9 Sept 20 Dec 5 Dec IB 
Sept 23 Oct 4 Dec 19 Dec 36 
For rate indications see end of 
Share Information Service 
Gall options were transacted 
to STC, United Guarantee, Dis- 
tillers, Polly Peck, Greenwich 


Resources, Metals Exploration, 
Samson, Woodhouse and Rtesea, 
JSgUnten Oil and Gas, Falcon 
Resources, Brunswick, C 2L 
Bailey, Petrogen, Combined 
Technologies, Energy Capital 
.and Atlantic Resources. Wheway 
Watson were dealt in tor the 
put while double options were 
taken out in S. B. Gent and 
C. & Bailey. 


TOTAL VOLUME IH CONTRACTS: 21,314 

A=Atk =BBfd C=CaD 



Lonrho 140 20 24 26 I 3 

('152) 360 6 121* 18 I 11 

180 S 8 — | 28 


- | Pt^l 


gtri^n«S!e;'peffiap«^‘ T ' ' ’TTmionVtWU. 


• 1 AflDMl t liO — Tamrfna Outlook. 2h0 'FTImf I Sortsport. 5J0O ViffliT HariaBB. "S3) | HaVt.'TT^STbiifa’ifoByiwMiirTCIg'tm'l CSglro TST.~3>00 : 43P~ggfg“RgBnB5M'r-ctB<^WKj 

- - - ---- - *■ [ 7 ^'t^O>Sa'^Id FriMd^riS » “ Botany Bay!" starring James Mason Chips. HAS Refections. 11.50 Gull I Company. \ Presents Ws Best (SJ. ’ \ Shipping Pbcsdks 
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WORLD STOCK MARKETS 


GERMANY 


Alls. I Prise I + or 

> Dm. — 


[Tooth 

Vamga*-.. 



CANADA 


Oan. Prop. Trusts 
Hurdle Uameal ._l 
Hartogen Energy 
Herald W*yi ima* 

ICI AUflt— . —I 

Jlmterlms FJ>— 

Kla Ora OoW „ 

Lend Lease ( 

MfM.ee ■ 

May ne NlokJeee —• 
Myer Emporium- 
Hat. Auat. Bonk— i 

News. ' 

Nlctioios KJwl 

Worth Skit HUf 

Oakbrldge ......— i 

Pancontine ntaL. 

Pioneer Cons ■ 

Poseidon — , 

Queensland Coalj 
Reokltt & Cel man , 

Repco 

Santos — 

Smith (Howard). 
Thoa. Natwlda— > 


1 1 B.?I -W I Western Minins-; 

* Westpao Bank _ i 
Wood side Petrol I 

Wool worths 

Worm aid inU_.J 


HONG KONG 


Aug. 89 i Price 4 - or 
H.K.S — 


Adla Intt,^.— ,.| 4,OOrt -105 1. 

Alusulsse 810 ■ 1 JAP 

Bank Leu 3,640 

Brown Bov art __ 1,700 +40 

Ciba Oelgy 3,410. +40 

da. (Part Carts). 2,990- +10 
Credit Sul«a_~Jl 3.070* +6 
Eiektrowatt - - 3,400i +10 
FischedGecL) — ' 975j +5 

Hoff -Roche PtCts97^S0| +376 
Hoff-Roohe lfiat 9,725, +60 
Jacobs SuoftanL 1 6,900’ +76 


Emprunt < 4 * 1873 1,606 
Emprunt 7% 1873(8,436 

Accor 263 

Air Uqukte ' 674 : 

»C_ ; 618 

BongraJn *1,781 

Bouyguea. ,1 779 

BSN OervaJs (2.145 

CtT-Aloatel— |1,175 

Cairefour. — 2.355 . 

Club Medltar*n_J 523 
Cie Ban cal re— .? 634 , 

Co rimes ' 28a.fi! 

Damart .. n,940 

Darty ; 1.435 

Dumex SJV— ! 832 

Eeux (Cie Gen) 64ft 
£lf Aqvltano — 201 

Eullor 12,265 

Gon.OcoidentaleJ 723 . 
Imctal 62 

Lafarge Coppee.' 640 , 

L'Oreal 4,430 ; 

Lb 9 rand :2,170 ■ 

Matsons PtienbL.; 160 * 

Metro &A ,1.739 * 

Mlchelln a.„.— )l,a26 ! 

Midi (Cie) 2,960 . 

MoetrHennsssy - 1.805 i 

Moulinex..— -82.8. 

Nord Ext 87.2 

Pernod Rica BBS . 

Perrier . 613 • 

Pet role* Fra..—.. 838 . 
Peugeot &A.— ~i 406 


m Bovarl __ l/So +41 

Oelgy 3.410, +41 

(Part Certs). 2,690! +n 
lit Suisse— —I 3.070* +6 



JelmoB ■■■■■— 
Landis ft' Gyr 


Peugeot S ^.— 1 405 
Printempts JUi— [ 290.1 
Radiotech — 318 

Redoute , 1,548 - 

RouMefUolaT— '1,638 : 

Sofimeg- I 360 

SkMRosstonol— -1,401 ; 
Telsmec Elect— 12,680 
Thomson csf — 1 674 I 
U»ien - .. 242 = 



+2 iwessanen— 
+ 7 (West lltr Ban 


- 186.5 

- 331.6 
, 246.6 
’ 223 

| 176 
99 


NOTES— Pricss on ihls page an as quoted .on- tba 
Individual axchanges arid ere lest traded prices. 3 Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex all. 



Bouetaed Hldge_- 

Coid Storage. 

DBS. 1 

Gen ting — 1 
Haw Par. Bros—: 


Hong Leong Fin J 
ineboape Bbd.— , 


Keppsl Shipyard 
Malay Banking ‘ 
Malay Utd. Ind— 
Multi Purpose— 

OCBC. 

OUB» 

PubHo Bank— 
Si me Darby— _. 
Singapore Press. 
BtraM* Tfdg. 

Tat Lee Bk 
UOBm I 


64 
48.1 
76.7 
• 133.6 
" 68.8 




S18 173, 

5173, 17% 


810 Mdan H X 513% 13*, 
1189 Mar Hi me I SIS*; IS*, 
5225 Mari and E 375 375 

4897 Motion A f S18 ITS, 
5450 Motion 8 5173, 171 , 

1800 Murphy $ 22 *, 2313 
11775 Nattsco L 5283, 28', 
217380 Norands 5171, 17 
1 26545 Noreen S16>, 153, 
582400 Nva AKA f $9% 6% 

66223 NuWn ep A 50 48 

3110 Oaknood S7% 71, 


Dm a* 

13*, -1, 


15*, - 1 , 
37S -5 


375 -5 

18 + b 


522*8 231; 
5283, 28i, 


171, -*% 
22*, +4, 
281, + % 
171, - >b 
15% “i. 


5171, 17 
S16>, 151, 


O', -b 

49 +2 


27000 Oaham A I 531*2 

10660 Pec W Airtn 5143, 143, 

13340 Pamour $8% 9% 

BOO PanCan P 336% 30 

800 Pme PoM 523 23 

58921 Placer 525*, 25b 

5700 Provlgo $2*3, 24b 

19300 Quo Sturg o 553, 5% 

4500 Reyrocfc ( 57 0*, 10’, 

21200 Rodpoiti 514 13*, 

3820 Rri Santa A522 22 

100980 Roger* A 5123, 171, 

584 Roman 512*, 123, 

2790 Sceptre 554, 5% 

400 Scons I 528 <4 28', 

8768 Seers Can SB*, 87, 

12975 Shall Can 527 263, 

10830 Snorris 56', 8% 

2000 Staler B 1 5123, 12% 

11200 8outham $14% Hi* 

23538 Spar Aero I 5291; 291, 

13267 Strico A $21% 21% 

300 Sulptro 200 200 

200 SIMp ft 2 B0 280 

500 Tara 5203, 20*, 

100 7«* Cor 5)51, 15', 

10886 Tack 8 t 515', 15b 

9094 Tex Can 533’, 323, 

50950 Thom N A 5221, 22 

32413 Tor Dm B 524', 23*, 

27503 Toratar B I 529 293, 


583, 9b 
336', 38 
523 23 

S25*, 25*; 


$243, 24b 
55 s , 51; 


57 0*4 10’, 

514 13*, 


512*, 72b 
554, 51; 

528 14 28’, 


49 +2 

7% + % 

3i -% 
145. 

03, +3, 

38>, + % 
23 

257, -b 
243, + % 
5b -% 


I m Alta UA 5259. 
TrCan PL 525*, 
Trimac *00 
Triton A S20b 
Tlizsc A ( 526*2 

Turbo 58 

Dnlcwp A f 584, 
Un CorbW 513*; 
U Entprtoe SI 2b 
U Kano $9 
Veras A f 490 
Vastvoo -55b 
Wsrdalr 522*, 
Wetdwod 517*4 
WtetodB 514b 
Woaaon $90 


ZSb 25b 

ieo St 

20b 20>4 
26*4 26*4 
57 58 


% % 


13b 13b 
12 12b 


486 490 

5*; 5b 


If 2 

17 17b 

14*; 14b 


WDoOwd A S19b 


SB*, Bl, 
527 293, 

8X % 

SHb Hi, 


200 200 
2B0 290 

5203, 20*, 
3151, 15b 
S15b 15b 
533', 323, 


525 Traders A ( 521*; 21b 
2100 Trinity Re. 355 340 


3b “b 

70*4 -b 
14 
22 

3 + % 

IK ~A 

& + b 

Ob 

123, 

14b -b 
29b -b 

» + 1 
280 -5 

20b +b 
ISb 
15b 

331, +b 

22b 

24 +% 

29 

21b 

355 +19 


Total ewes 10364, 


90 90 

19 19b 

7 7b 

907 shares 


MONTREAL 

Closing prices Avgust 28 


Bank Mom 
B ombntrA 
BomtxdrB 
CB Pak 

n a wai d n a 
ConBatti 
DomTxtA 
Qaz Moire 
MMTlSt 
NalBk Cda 
Power Com 
RonondA 
Royal Bank 
RoyTrstco 
StewkxoA 
Total Sales 


530*; 30 90', +b 

515 15 15 -b 

515b 15 15 -* 4 

520-', 20b 20*, + b 
119b 19b 19b 
5171; 17b 17b -b 
511b 11'j 11b 

■11*1 113, 11*, 

5 15b 15b 15b 
522b 22b 22'? +b 
519b 18b 16'; “b 
520 20 20 

531b 30b 31*4 +b 
523b 23 23b +b 

525*, 25b 25b + 1 , 
3.265.901 share* 



I BBS 

Hgb lew 


. AUSTRALIA 

M wri. (1/1/BOI 
HxXilWu. (1/1/60) 
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will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Cannes: 
Frantel Beach, Majestic. 
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ABN Bank Copenhagen Branch; Assurantfor-Sacietetet, Bertingskc 
Tide ode, BHcaben Savings Bank, Bohden, Buch+Deichmann, Danish 
Steel Works ILL, Danish Telecom International A/S, Danish Tcmkey 
Daaies Ltd. Dannebrog Shipyard LttL, A/S De Dansxe Sukkerf atn .deer, 
Domi A/S, DwaceH-Daiimjn ApS, East Asiatic Co. Ltd. (A/S% Det 
Ostasiatiske Kompa^d). A/S Elizabeth Arden, Ess-Food, F. !_ Snvdtb 
A Co. A/S, Forfag et Management A/S, Frisko Sol Is A/S, Binge Brand 
& Bektnmft A/S, Bnmdfos biteniaBonal A/S, Haldor Topsae A/S, 
HeBernp Bank A/S, Henriqoes Bank Aktieselskab, Kommuaedata, 
MMlbank, A/S Niro Atomizer, Norsk Hydro Danmark a.s, NykredH, 
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Price Wat er h o use. Privatbanken A/S, Skandinavisk Tobakskompagni, 
Statsanstatten for Livsforsikring, The Jutland Technological Institute, 
AkBesdskahettfarde Bank. 
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Financial Times Friday August 30 1885 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Mon* 


Um Start 


16 AAR 

tWg Vi AGS 
^ AMCA 
*1% 13 AMF 
S0J« 247, AMR 

S5 £» •»» m 

611# 343, ASA 254 

27 12V AVX 

28% 16% AZP 
M 36% AbHabi 4Q 
20 AeeoWKSO 
2«* Wj AaneC .40 
10' 2 7% AcmaE.33> 

19 15% Ada£* 1.920 

20 13'j AdmMi 32 
18Ji 8% ArVSyxsa 
40% 22% AMO 

6% Attest .12 
Afliflw 

AotnU 2.64 ... 

AWL >5.79e 11). 

A limns 1.20 3 ? a 

Adam 
AlrPrd 1.20 
AirbFrt .60 
AlUoas 104 


Pf Sts O » 

»r. YU. E lOOsHiBh l m OomOna 



27*4 AlaP pi A3 92 13. 


AW dpi 87 1J. 

AlaP pi s 12 
MaP pi 8.16 12. 
Alagaesl.04 
AWtAfr .16 


11% Albru 3 .38 
*% AWan* .76 


56 £5 IS 183 22V 22*4 22% 

13 90 is-j is?, 153, — I, 

. i iu» tn» to, + % 

2^ 96 1295 13V 13% 13% 

8 3358 43% 45 45% +% 

I 23% 23% 23% 

6 9'? 9% 9% + *8 

„„„ „ 10*837% 38% ar% +% 

■32 2.5 19 38 13 13 13 

2.72 11 7 418 24% 24% 24% 

2.4 18 «M 58% 58% 66% -% 

2.2 17 326 22% 22% 22% +% 

2.8 32 14>, 14% 14% -% 

4.1 11 5 8 7%* 7% -5 

11. S3 17% 17% 17 V + t? 

2-0 7 4 18% 16% 16% +% 

4.319 44 121* 12% 12*; 

16 1705 27% 27% 27V -% 

1.3 21 74 9% 9% 9V +% 

12 78 13% 13% 13% 

6.9 15 723 45 44% 44% -1, 

282 57 66% 56% - V 

212532% 32 323, + | 

3 3% 3% 3*a - % 

23 12 698 53>; S3'a 63% -% 

a.S 13 228 23 22% 22% + % 

4.7 176 2% 2 2*a 

5 31 31 31 

17 7% 75* 7% 

141 78% 7? 77-1 

*10 70 70 TO -V 

7.4 10 15 141, 14% 14% + % 

.7 B 748 21% 211, 21% 


1 6 19 6 24% 24 24 ' - % 

2.7 11 64 28% 27% 20 +% 

31% 23% Alean 1.20 4.3 29 188428% 27% 28 +% 

38% 27% AtaoSM.20 3.4 12 54 35% 35% 35% -% 

3.5 216 28% 28 28*4 + 'a 

22 17 24% 24 24 
2-0 53 


20% AfexAix T 

20% Akaxdr 

72% AfflgCp 1.5*1 
2*V AlgCp >2.86 
20% Alqint 1.40 6 J 

16% Alghi pf2l9 12. 
85 Algl pfC 11.2512 
34% 26% AJVgPuriTn 
23% is), AUanG .60fa 


48% 32% AUdCp ISO 4.3 8 

88 57% AkJCp pm.74 1 1. 

115% 102% AWCp > 12 II. 

105% 1003, AWC pi 11 57 ell 
23% 153, AlldPd 1? 

60% 4<% A'ktSlr 212 3 B B 

12% 4>, AJIrsCh 
28% 21% AU.TL1.84 6.6 9 

39% 29% Alcoa 
22i, (3% Ama< 

40 32 Am» p I 3 

34 223, AmHesl.10 

2% 13a AmAgr 

21V 16 ABakr 
70 5*1, ABramfi 90 

30V 25% A0rd pl2 75 
115% 56V ABdcslI 60 
30% 19% ASIdM .86 
23% 20% ABusPr.64 
60% 45% AmCorC 90 
25>, 22 ACan >2.80 
52% 40% ACan pf 3 
1141, 103 ACan (K11.7S 
20% 17% ACnp6420 It 38 
30% 25% ACapCfi 51e 93 6 

11 6% ACentC 166 10 

57% 441- ACyan 1.90 3 5 14 611 

27% 189, AOT .92 3 9 23 37 
24% 17% AE/Pw2 26a 
49% 31% AmExpIJS 
25% 12% AFaml s .48 

38% 22 AGnCp 1 
18 6% AGnl wt 

56% 51% ACPI pfA5 87610. 

71% 45 AGa plD2.64 4.2 


76% 75% 75% -% 

1 26% 26% 26% 

43 21% 21 21 - % 

7 18% 18% 18% 

3 94 83% 94 + % 

88 9 821 30% 30% 30% 

27 14 102 22 21% 21% 


1389 41% <1% 41% 
tie 641, 63% 63V -% 
5 112% 1123,113, + % 

17 101% 101% 101% + % 

1 18% 18% 18% 

206 56% 56% 56% -% 
3476 4% 4% 4% +% 

87 27% 27% 27% 

1.20 34 32 1695 35% 85% 35% 

. 10 | 




1374 15% 

15% 

15's + % 

86 


19 

34% 

34 

34% + 1 

£5 

23 

2148 28*a 

28 

28% +% 


9 

200 

(SB 

1% 

21% 

ft 

1% -% 
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44% 28*i BosEd 3 24 
11% 9% BOSE |W1.17 

14% II BosE pr1.*6 

26% 19% Bmratr .72 
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192 u28% 277 s 281, +% 

89 2% 2 2 +% 


12 Mon* 
Kgfa Um 

10% 


52*, 


SIDE* 


10*« 10% 10% 

3 8*2 36% 36% +% 
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£1 15 114848% 48 48% -'la 

m ai% 211 . aub 

29 52 51% 52 -% 

2100 40% 39% 40 -% 
1855 IS 14% IS 
«0031 31 31 -1 

*300 5412 54 84 -1 

**50 63% 65% B5V 
« 10 % W, 10*8 

>ot ten? 10 % 10 % +% 

*M0 M% 56% 58? 1 

40 10 +% 

*50 114% 11,1] 114V 
KO 77% 771/ 77% +1 
70% 71% 4-1% 


9.6 
1.4 _ 

15.6 
12 . 
13. 
1£ 
11 
1£ 
l£ 
1£ 


25% 

If 


223, 
26% 13% 
45% 29% 
SO 61% 

13%. 9% 
18% B% 
(2% 7 


Pteri 
PWKY1.5S 
Ptonoen.w 
PtDni£117r 



* “ : la r m ^ lit 

rrttttn 


33% 


PianRs .20 
Plaolm.lBb 
Playboy 

34% Poland 1 


3 80 «T W. +*I 

S* M 1 2% +)| 

15% -> 
»0% 10?i ~h 
9% ff* + % 


13 17 6B 
I S 13 ftl 
13 2 

4J 14 . 1 saw 
4J33 824 14 * 
ft»23 438 3ff, 


15% 

10 % 

9% 


■'( Hr, + 1 

Si !P + * 

31% aa -v 

Continued on Page 33 
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Botany Bay/* starring James Mason drips. 11JB Reflacrtona 
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Financial Times Saturday August 17 1985 


Financial Times Friday August 30 1985 

NYSE COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


Prices at 3pm, August 29 


Ch DC 

I? Month P' SI* POw Pm. 12 HooU 9/ Sis Daw Pin. 12 Month P / Sh Ossa Pn* 

High Low Suck Dm. YU. E UlOi High law Qaou Dose High Lew Suck Dn. YU. E 1 00a High Low Quale Dm High Um Skc* ft*. YW. E 1 00s High low Qua Cm 

Continued from Page 32 wj, .» 3»ia m 13 % i*% 13% + % 38 , 7 r, T «ain , so 77 i» ?r?. zr% 

45 SeaCnl '38 *4* 33^ 32>f 3 *.9 - ^ *1- ^ TriaPc 1 34 0 2 29 1 * MU — -4 

21 10% Poodrs .40 4 IS 133 til* ll', Jit g — 1. 13 70 SoaCi pH.46 12. 28 12% 12>, * 9 , 4 Tnbune.84 IBIS 73 46<i 45?, *6 — 


Q-gtl 

dm Pm. 1 12 Month 


Wff 
Ossa Pn* 


21 10% Poodrs .40 4 25 133 111. 11% l|i, _ u I T3 70 SoaCi pH. 46 72. ?8 12% 12i a 12% + ■. 

21'? IS'. PopTal 80 4 S * IB 177. 17% 16'* 12-'* SeeC P»B3 10 13 3 15% 155, 15% + «, K. 

22% 145, Port*, <W 2 3 29 13S 1i% 17% 77% + 1. J 16-* 13') SeaC ptC2 JO 13 d 18 14 16 fj ?2, 

21’a 143, PoriQEl 90 9 8 8 79 20 183. igj, _% 1 2T' 2 171, StwLPd 48 238 259 21% 2tT, 21 -i 4 ^tl i*jj 


8% 5% Trico 20 2.9 14 87 6?, W, 0% *'* 

Iff, 12 'j Tnntv 50 3 6 108 13% 13% 13% -% 

25t, it), TfflEng 10b 4 27 *58 22% 22% 22% +% 


24% ta> ? PteO pf2 60 II 5 23t* 2JI, 231, -3. S'; 3'; SauCo 81 4% 4 % jt, - % mT 0 TrHE oil 10 80 45 l« 13'; 13% 

35% 30 P«G p!4 40 13 7 341, 34 34 44% 35% Snaflom 80 2.0 11 508 39% 39% 39% -% *yv 301, TucaEP 3 7 5 10 152 40% 40' 4 40'. 

34% » PwC p74 32 13. 9 34 3 4 34 21% 14% Saagul 19 14 16% 16% 16?, + % ,£2 v / TulW* 44 2.8 17 82 15% 1S% 15% +1. 

38% 28 Pol Itch 1.56 4 5 14 196 35 337. 35 + n, 31% 22% SoalAlr .44 1 4 17 166 30% 30 3n% + % 19 ,‘ , a * Tw.tiDi .90 4 7 10 62 ul9% 19% 19% + % 

34 22 PWmQ2l6 69 9 360 31% 31 3l% -1. 32% 22% SctePw 1 3 88 36 26% 2S% 257, + % 47 3C TvCOLb .80 2 0 11 95 397. 39% 39% 

35% 18% Preftd s 36 1 5 18 9 23% 23% 231, -% 65'; 46% ScarleG 1 1 5 18 34 &*% 84% 64% - % 17% 73% Tyler s .40 2.9 10 1909 14% 14 14 -% 

40 2W. Pnmrk220 5 7 8 32 38% 36'1 38% 39% 29% ' 76 51 9 2472 34% 34% 34s, - % 4 ** * 

30% 14% PrimeC 14 412 10 17% ig 31% 23% SecPaal.34 4.8 7 909 277, 27% 27% + 1, U U U 

357, 16% PrimMs 09 .2 32 606 u3«% 36 38% +% 18% 11% SelgLI 1 18% 18% 18% 591, 355. UAL 1 18126 1202 55% 55 55% +% 

59?* 50% PtocG 2.60 45 15 1651 573. 57% 57% -% 40% 2S% SrtCp s 48 13 17 338 37% 38 37% + 1'* jgit 26 UAL p* 2.40 7.0 117 34% 34 34% + '. 

15 8 PrdBs 5 22 81 131. 13% 131, +% 15% 11% ShnklW 72 *7 23 18 15% 15% 15% -% 171, g% UCCEL 17 31 15% 15% 15% 

2% 2% PruRC n 22 2% 2% 2l/ - % 26% 15 Sha*ln 1 60 2 5 8 28 24 21% 23% ^% 30 UOC n 10 3 8 18 132 261. 281; 26% -% 

10% 10 PruR un 114 ItS. 10% 10% -% 39% 29% SnellT23.e 6 0 8 187Su38% 39% 39% *% 241, 17% UGI 2 04 86 11 143 23% 23 23% -% 

24% 17% PSvCol 2 9 1 9 164 22% 22 22 - 1, 30% 17% SnelCIo 80 3 1 6 4J 2fi 23:, 25% - % 2S% 19% UGl pi 2.75 11 z300 24% 24% 24% + % 

70 53% PSCol pf?.lS 11 Z2O0IE5 65 65 -1 XTs 21% ShaIG ptl 40 5 0 1 28 28 28 * % 11% £0,‘ uMCRas 42 10% ID 10 -% 

10% 6% PS*id I II 10 509 9% 8% 8% -% *0 25% Shrwm S2 2 6 13 261 37% 37% 37% - % u 10% URS 40 3 4 13 38 11% 11% 11% 

3 6 PSin pi 104 13. 2200 8 8 8 8% 5% Sboelwn 10 205 71. H. 71, +% 533. 2 1% USFG 2.20 6 6 47 2807 33% 327» 33% +% 

8% 8% PSin plioe 13 460 8% 6% 8% + % 16% 12 ShOwW .80 4 8 72 32 12% 12% 12% -% 441, USG * 168 * 3 7 206 39% 39 39 


3 6 PSin pf 1 0* 13. 

8% 8% PSin pM 08 13 

63 J6 PSin pi 8 52 15. 


8% 3% PSvNM 

18% 7% R3NH pi 
17% 7% PNH pIB 

247, 7i PNH pIC 
22 9% PNH pID 

221. 9]. pm plE 
19>', 8% PNH plF 
20% 9% PNH tOG 
29% 20% PSvMWC 88 1 


2200 8 8 

*60 8% 6% 

*120 59 58', 


201. 16 PSEG pl2 17 11. 

63% 49% PSEG ptoSO II 

23% 173b PSEG pi2 *3 II 

108% 96% PSEG pf12 25 11 

68% 53% PSEG PI7.40 11. 

4% 2% Public* 


*'20 59 58% 58% +% 19% 14% SwrPatJ 68 9JP 131 18 171, 177,-% igj. 1 27. Ltn.Fr« 20 13 13 13 18 15% 15% -% 

3 348 8% 8 B% -% 44U 28% Signal 1 2*18 548 41% 41 41 -% M *6 U«ryr212o 3 7 7 1 58 58 58 + 1 

2*00 153. 15% 153. 41 26% Singer 40 1 1 9 103538 35% 35% -*% 110% 80% WiNV 5 26e 50 10 22 106% 105% 105%-% 

2 16% 16% 16% -% 33% 27% Sinflr pUbO 11 2 32% 22 32 47% 31% UCampI 6* *2 13 1562 39% 38% 39 +% 

3 24 23% 23% -% 18 12% Skyline 48 3 3 21 41 14-, 14% 14% -% ^ 32% UnC.uiB.40 6 0 14 16629)57 % 55% 56% el 

1 20% 20>. 2Q% 15% 7% Smithln.32 3 6 97 9% 87* 9 + % 7% 4% UmcnC 35 B% 6% 6% 

1 21 21 21 -% 71% 50% SnftB 280 42 11 SlO 87% 66% 87% -% ib% 13% UnElec1S4 94 7 141019% 191. 19% el. 

ID 1B% 18% 18% 79% *2% Smuchrt 08 1 5 (6 11 73 72% 72% +% 40 30 UnEI p14 50 12 *30 37% 37% 37% -% 

GO 19 19 19 -% 41% 31% SnapOH.16 31 13 300 38 37% 37% +% 34% X UnQ p4M 4 13. 8 32 31% 32 +% 

1.9 Z25 27% 27 27% + % 15% 12'a Snyder 2 13 15 *5 15% 15% 15% 72 51 U 0 pH. 8 12 *240C68% 68 68% + 1 

* 8 488 307, 300. 30% _ u 43% 31% Sonal 2 598 5*5 3*'. 33% 34% -% 28 20 UnQ p!2 98 12. 44 26% 25% 257, +% 

7 14% 14% 14% -% 19% 13% SotiyCpISa 10 12 *37 15% 15% 15% -% aji, 14% unEl p«2.13 11. 5 19 19 19 - % 

*100 38 38 38 30% 22% SooLin 120 * 2 23 14 28% 28% 28% e % 88 *8 UnQ p!7 44 11 *680 641. M 84% - % 


32% 23 PSvEG2 84 9 28 488 30% 300. 30% - % 43% 31% Swat 2 598 5*5 34». 33% 34% -% 28 20 UnQ pf2 98 12. 

la 10% PSEG pr140 9 8 7 14% 14% 14% -% 19% 13% SanyCp15e 10 12 *37 15% 15% 15% -% mi, 14% unEl DI2.I3 11. 

39 29 PSEG pM.18 11 *100 38 38 38 30% 221j SwLin 120 *2 23 14 28% 28% 28% e % 68 ' *8 UnQ pf7 44 11 

20% 18 PSEG pl2 17 11. 494 20 19% 19% -% *0% 31% SourcC3 30 8 6 30 38% 38% 38% -% 72 50% UEI plH 8 12. 

63% 49% PSEG ptoSO II *500 63% 63% 83% + J. 23% 18% SrtCp p!2 40 11. 1 2 23, 2 23. 22% - % 24 22 UnE«pn 


4 22% 22% 22% 30% 22% SoJeiH9.48 8 9 12 3 27% 270. 273. +% jj; 371. unPac 1.B0 3 7 12 1 

*100 u109 109 1« +1 491; 38% Souchm 1 2 4 10 140 41% 41% 41J, * % 7 151. an. UnPc pf7 25 6 6 3 

*13068% 67 68% +1% 35 2* SoelBk 1.20 38 10 103 31% 30% 31% +% 21% 12% umroyl 18 .8 13 1 


*70 67 66% 66% -1% 

2*2 23 22% 22% -% 

3 7 12 1805 49% *8% *9% +% 

6 6 3 110% 110 110%*% 

.8 13 1159 21% 21% 21% 

13. *150 61% 61% 61% 

6 3% 3% 3% 

10 19 19% 19% 19% +% 

4 75% «% 15% +', 

52 222 32 32 32 

6 2 30 1107 90% 40 40 - % 

92 4 301 21% 21% 21% 4-% 


42 23. 23. 24. 


16% 9% Puebla .18 1112 18 14% 14% 14% _ 

9% 6 PR G4.1t 6 60 6% 6% 6", +% 23% 16 SouthC8 92 9 4 6 673 2W. 30% 20% -% 20% 10% UnBmd 

17 10% PugwPI.78 12 B 492 15 14% ifl, 28J. >8% SoInGssI 80 7 58 26 24 23% Z4 r ', 16J ^ UBfd p, _ _ 

2»« 13% PulteHu12 .9 17 922 137, 13% 13% e% 4* 30% SMETI 272 67 11 61 41% 407, 40% -% 33% 17 UCbTVs 52 222 32 32 32 

317, 20% Pu(oiaL64| 30 1B5 21% 21% 21% + 1. 39% 31% SaNE pUM 97 9 39', 39% 39% -% 40% 22 r , Un£nioe.i8 6 Z 30 110780% 40 40 - % 

10% 6% Pyro 8 132 7 87, 6% 31 24% SoUnC<J.72 6.2 44 271, 27% 277*+% 22% 11% Ulllum 2 92 4 301 21?, 21% 21% +% 

33 33 QuakOsl 24 2 4 13 273 501. 50% 50% 4% 39% 24% SoulIrO 1 2.9 9 485 34% 34% 34% - 30% 22% IHIIu p!397 13 IS 30% 30% 30% -% 

23% 18% QuahSQBO 4.0 18 24 20% 20% 20% - % 50 49% SouHO pi 4 8 0 32 50 49% 493, -% ]e :, 13 umy nr2 20 13. *200 17% 17% 17% - % 

10% 67, Ouanex 20 166 7% 7% 75. 167, 11% SoRoy .12 9 13 226 13 12% 123. -% 22*.. mn u n[ 4 13 1 30% 30% 30% ■*■% 

34% 25% OuaslaJ 50 53 11 48 30% 30% 30% -% 8% 5% 3oumrk24b 30 6 351 8 7-’g 77, - % 14 ; i 0 % uniu pi 1.90 13 6 14% 14% 14% t % 

26% 14% OfeRetl .Z4a 1.1 15 23 22'% 22% 22% - % 31 18% SwAIrl .13 5 18 63 28 27% 271. -% 25 15 r g LMidnd 60 2.7 9 74 23 22% 22% - % 


10 6% SoetPSS 131 32 *0 15 61, 61. 6% - % 70 $n Unryl pi 8 13. 

17% 20 SCalEtC 16 64 6 3020 26 25% 25% -% 5% 31. ijn.iDr 


181, 11% SwlFor 


9', 6’, RBlnd ,04| 

49-’* 34 RCA 1 

112 79% RCA pi 

9% 6% RLC 

4J* 3', RPC 

193. 12% RTE 

14% 8% Radtce 

487, 28% RafsPur I 

9% 5% Ramod 

21% 18% Banco 84 

7% 2% RangrO 

28% 51% fiaycm .44 

17% a% Rayink 


432 ir, 12% 13% +% *3% 35% Unitlnn .22 .5 37 3 42% *2% 42% 


6 26 115 75% 74% 74J, -% 
10 11% 11% 11% 


237, 17% 5lal*v 80 J V 22 95 20, 201, 20J, 31% 2 4<« OSS II plZ.35 7 5 ISO 30% 30 30% 

237, 17% SlBPnl 56 26 11 362 Zl% 20% 21% ~- a 33’, 32% USToD 1 72 5 0 11 *203 347, 34% 34% 


20 II SIMoli 32 2 6 U 2 12', 1?i, 12- a &i% 60 ~ USWas6.72 7.2 8 355 79% 70 ’ 79% + % 

50% 39% swooteeo sia 438 *57, 45% 457, 13 6% unstek 17 1 7% r, 7% +% 

24 B 134 17', 17 17 + ', *S 3* UnTeetn *0 1 5 10 1279*0% 40 40% cm 

3 9 10 *5 13% 13% 13% 39% 31% UTcti pl2.SS 7.3 265 35% 3b 35% - % 

3 5 11 59 30 293, 3Q +% 2S 18% UnTTel 192 0 7 8 1524 221; 22 22% -% 

11. 79 10% 10% 1»% 31 23 UniT Zpll.SO 5 5 1 27% 27% 27% +% ADC T1 

3 7 34 3% 31, 3% 21 15% UWR 128 6 9 12 18 18% 1B% 18% AEL 

4.0 10 2 19% 19% 19% - % 3J7, 31 Unitide .20 .0 19 27 24% 24 24% + % AEG 

6.8 9 6 11% 11% 11% -% M'% 15% Univar .80 4 2 7 28 19% 19% 19% -% ASK 


43*a 27% RmftC 80 2,13 ?% L’ 6 t 16 , 34% ^1^ H 13 1610 ii- 3^ 3$ 

1o ! 5% ReoAu 5 888 mi, m% * 2V « 15 '« SlwmJ 1W 5 3 « 2^ 82% =2% 

3 11 K Li 5 Sf i? 5 I?’ » I 4 34 26 SlwYHfUbS 6 3 17 10 2«7, 26% 26% 

in H^nr*in f* V , 1 * 12 9 SttVC pi I 90 *500 11% 11% 11% 

43% 34 FtaSwiM 35 8 is, 453 » 37,4 Sw,loW1 60 379 1 «% 43^ 43% 

jul! iu. M tfl) mb M 3»2 M* tu M 7 * M stwaC M 21 13 180 29% 28% ?8% 

"3% 5 , i 36 33 ” +l 3 5T% 36% SwpShfl.TO 29 8 4gi 38% 38 38% 

SSS,®*/* is 4 2H sil, 2?S +1 2,a * 16, 2 SiwEq 1.02 9 9 14 256 19% 19% 19% 

3S'J 80 i?-. 4 iOMM K Sli! i 12J « 2 V » SW ' T 908 2 '* 2 ’l 2 '® 

IS S? l ” i h 88% 38% Slow 40 .5 75 87% 87% 87% 



OVER-THE-COUNTER Nasdaq national market, 2.30pm 


Acttflfi .20 684 4% 


SUu High Inn Law Qng suck 
| Hub) 

578 193, 18% 19% + 1 Opnnr 

19 15% 15% 15 - % Clprk» 

16 19% 183* 183. - % drew 

335 13% 13% 13% CttSGa 

29 21% 21 . 21 CirFM 


a ■* I®-* 


Sdu Hgh IwlM Qng ( Sack 
(Knd*i I 


Sain -Ugh lew lad Dag 


67 8% 8% 8% 


65 17 18% 17 FHigmx 

t 2 61. 8% 6% + % Rntgan 

drew 121 8% 8 8% + % FAlaBk 1.12 

CuSGa 78 739 207, J0% 20% + % FlAFIn .72 

CtrFId 1.04 63 32% 32>, 321, -f % FIAT ns 

Cerffl A I 40. 39% 38% 38% - % FtColF 

CtzUt B 1.98 14 34% 34 34 - % FComr 1^1 


AcuHay J4 *0 26% 26% 26% - % CttyFed .40 552 12% 11% 12 -2 


224 2% 2% 2% 


uw-B C.'- .vu m. . Id IW ’ - l IV'fl UlUVnll Wd I I II llf*4 'U'l ^ "B I MOV09 

^ 51% 36% SupShp.10 23 8 491 38% 38 38% -% 25% 20-% UlaPL 232 9 7 13 *857 24% 23% 24 -% I AdvCir 

, 21% 16% S»r£q 1.02 9 9 14 256 19% 19% 19% 27% 22% UtFL pI2B0 11. *1 28 26 26 -% I A«uun 


25b 19% 19% 19% 27% 22% UtPL p!2B0 It. 

908 2% 2% 2% -% 20i, 22% UiPL p!290 II 

75 87% 87% 87% -% 23% 18% UtPL p<236 11 


11 10% 10»« 10% e% Adage 75 r* 7 7%+ % CtartJ 

*857 24% 23% 24 -% AdvCir 137 )0i. 10 10 - % CHurCh 

*1 28 26 26 -% Atxjuim 26 4% 4% 4% + I* devfflt 

x!5 27% 27t, 771, 7% AflBxh M 32 16% 16 16% 7 % CWltms 

*4 22% 22% 22% Agcyfts I 310 22 21% 22 CoaslF 


CtyNCp 88b 201 31% 30% 31% - % FDatafl 

CtarU .88 49 243, 241* 24%+ % FExac 

dearCh 7 18 17% 17% - % fTWM 


FingrtlX 803 7% 7 7% + % LaZ By 1.40 3 47% 47 471* 

Flntgan 245 15% 14% 14% - % Lwffm .18 74 18% 18% 19% + % 

FAlaBk 1.12 29 20% 29% 20% - % LaWw 30 129 17 16% 17 -I- % 

FlAFIn .72 24 31 30 30% + % LaiWKt .68 15 15% 15% 15%+ % 

FIAT ns 390 Z7% 28% 26% LndBF .60 875 19 18% 19 + % 

FtColF IS 17% 17% 17%+ % LanaCo 2S2 83 52% 51% 521, + % 

FComr 1.20 48 27% 27 27% LdXrSnS .32 5 29 29 29 - % 

RCont 1.12a 61 7% 7% 7% + % LoaDta 55 8% 6% 6% - % 

FDataR ' 759 35% 35% 35% LewbP 3BD 69 . 7»+ 7 71* - % 

FExac 1448 13% 13% 18% - % Lexicon 678 3% 3% 3% + % 


Lmu .32 S 29 29 29 - % 

LeaDn 55 8% 6% 6% - % 

LewbP -28b 69 7% 7 71, - % 

LaxKon 678 - 3% 3% 3% + % 

LvxkRe 1429-18 2 9-16 2 9-18 


+ ■ % r LvxMta 


2 44 19% 18% 19% + % FWTBh .44 xll 28% 28% 28% - % LMbft .07 176 21% 21% 21% + % 


k‘ or." n tx* u- »*<; •*,; - wx or 1 , o • •* -■* to-; uitl pic . jo ii *4 22% 22% 22% 

47% 32', Revton I 84 4 1 14 5975 45 44% 44% +1 SlIIMI n.82o 4.4 39 18% 18% 1B% +% ,7 153, Util'Cc 1.40b 57 8 23 2*1| 24% 24% 

26* If.; R^Tpl ' T il } a /« '?'« 22a-*" 4540 » ^ =4% in! U«,ICopi2.61 I 231. 23% 23% 

? 4 ;* !" 4 70 33 \* J2i ^ +1 39‘ »% .48 1511 n 33 3^, -I; V V V 

32% 2d^ Reyn fna 1^40 5 0 7°23B22fl 2^27^-% 13,1 ^ SwD 1 10 '« 10 10 '» +1 # 41 & Corpl. 1J2.B 10 400 40% 39% 40% 

32 ; 28 Heynlnal.40 5.0 7 2382 28 27% 27% % *T5» SunCa 2 30 4 7 10 320 4BS« 40 4R1, 4 1. 14). *T. ujlom ML! 11 Ilf, ins. 


AgcyRs 1 310 22 21% 22 CoaslF 

AirMd .10e 93 137, 137, 13% CotoeLb 

AirWisc 806 18 17% 17% - % CocaBU .S6B 

AlexB 1 40 88 38 371, 37% + % Coeur 

Alim 121 23% 23 23% + % Cogenic 


2374 181* 17% 181, 


FJerM 1.80 284 381, 351* 38 + 


66 18% 17% 18%+ % FMdB 1.80 11 65 54 


18 19% 191, 19% + % FMCIm 1.40 9 35 35 & - % LrtyTuI - .30 228 197, 19% 191* +■ % 

9 48i* 47% 48% + % RCSup -02a 15 23% 237, 237, UnBrd 115 32% 817, . 82% 

18G 17% 16% 17 FRBOa 1.08 34 39% 39 39 UncToJ 2.20 18 34 33% 34 + % 

888 2i, 21; 2 13-16 +% FiSvFla .80 74 29 28% 29 +. % UndbiB .18 20 5% 5% 5% 

50 16% 16% 16% RSeoC 1.10 84 22% 22% 22% + % LizOac J5 832 44% O, « - % 

20 3% 3 31, + % FTenNt 1.80 132 4W, <1 41% LonflF 1J8 1 231* 23% 23% 


38 + % I.LBnn .24 
54 - % LfaCom 


T- 40% 46% 481 


a *a- 


41% 277, Rev Mil 1 28 9 319 35% 35% 35% 

38% 26% RchVchl 48 4.0 12 1904 37 36% 36% 

JJ% 22 RiiaAid 50 20 15 117024% 24% 24% 

77, 3% RviOk n 8 73 3% d 3% 

38% 28% ROMM 13 32 8 24 35 343, 35 

44% 26 Robtsn 1 60 5 0 53 27% 27% 27% 

24% 5% v|Rot»ns 257 8% 8 8 

247, 15% flochG 2.20 9.7 8 103 227, 22% 22% 

42% 29% RaW>TI2.44 6.6 9 28 37% 37 37% 

41% 273* Roekwll.12 2 7 10 1185 41 40% 403* 

147 103 RAM pH. 35 .9 1 144 144 144 

73 55% RallmH2.20 3.4 11 67 65% 85% 65% 

68 39 Rohrm 12 104586 65% 85% 

27% 12% ROMCm40 18 30 50 2*% 24% 24% 


7 10% 10 10% +% 41 22% VF Corpl. 12.8 10 400 40% 39% 40% -% Alaorex 49 5 47, 5 + % Cobrrts 

320 48% 48 48% +% 143. 5% Vatero 554 11 10% 10% -% AlegWt .10o 107 2i 20% 207, CoiabR 

9 100 96% 99', *1% 25% 1* Valer p!3.44 14. 13 23% 23% 23% AHeaBv .40 706 18% 17% 17% - ’* Cotagen 

184 47% 47 47% -% 4% 2% Valeyln 11 2% 2% 2% AlldBn 84 430 22 21% 22 + % Collins 

772 fi7, 6% fr>, 28% 19 VanDm t 4 3 7 8 233, 23% 23% Allnet 415 3% 3% 3% CotrTIa 

60S 7% 7% 73* 4 2% Varco 183 3% 3% 3% AlpMc 52 5% 5% 9% CotoNt 


15 12% 12% 12% + % FsHJnC 1.12 168 39% 387, 39 + % Lotus 

108 5% 5% 5% + % Flakay 64 4 3% 37, - 1, Lyildan 

„ » «% 18% 18% Haxsd M 71 12% 12 12 + 1* Lyptos 

• 7A 119 '* M “ V FtaRII .20 414 20% 20% 20% . 


63, Vanan .26 .8 20 64 31% 31% 31% -% I Alios 


40 3 5 32 28 11% 11% 11% - >4 I Amcasl .40 131 15% IS 


. 5% 9% 

120 10% 10% 10% + % Comara 


'A* 11 + % FlaNfl ^0 


173, Veeco .40 2.1 15 58 19% 18% 18% -% AWAJrl 

3% Vendo 20 71 10 . 9% 93, -% AmAdv 

9% VesiSol 20a 11. 33 11% 11% 11% ABnkr 


Contests .12 1067 19% 19% 19% + % I FloaOs 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Restrained 

confidence 

continues 


RESTRAINED CONFIDENCE contin- 
ued to sustain Wall Street yesterday, 
with the stock market managing to ex- 
tend the sharp upswing semi late on 
Wednesday, i antes Terry Byland in 
New York. 

Bond traders appeared unconcerned 
while awaiting the latest money supply 
statistics, and held prices steady. 

At 3pm, the Dow Jones industrial av- 
erage was up 224 at 1,333.33. 


The divergence of views on interest 
rates continued with market analysts 
split between those fearing that the 
surge in money supply will pressure the 
Federal Reserve to tighten policy and 
those who believe that the Fed will be 
driven to ease policy to stimulate a flag- 
ging economy. 

Credit markets took a passive stance 
yesterday, after the Fed's actions on 
Wednesday to make system repurchases 
in both the bill and bond markets had 
resolved any cash needs over the ex- 
tended holiday weekend. For the longer 
term, the Fed is expected to wait for fur- 
ther evidence of the progress of the 
economy, and to continue for the pres- 
ent to brush off the rise in money sup- 
ply. 

The stock market, having again bot- 
tomed out at the Dow 1,312 mark, has 


now regained much of the ground lost 
since the heavy shakeout in the first 
days of August. 

But institutional interest has been 
slack, and the gains have been mostly in 
the bine chips, with the Dow average in- 
fluenced on Wednesday by a sharp rise 
in Westinghouse Electric, a major con- 
stituent. 

It was another day for special situa- 
tions. Heavy trading developed in Wes- 
tmghouse, as arbitrageurs built up stock 
ahead of the programme to buy in 15 per 
cent of the equity. At $38%, Westing- 
house shares added $%. 

Also influencing the Dow average was 
a gain of $% to $56% for Union Carbide, 
heavily traded as Wall Street responded 
favourably to the board's sweeping res- 
tructuring plans. 

The stock has already bounded by 60 
per cent from its low point in the wake 
of the Bhopal disaster, as speculators 
have looked for a bid. 

Also active, but on the downside, was 
Kansas Gas & Electric, the utility group 
which has said it will face bankruptcy if 
it is refused a 5371m. rate increase to 
cover the cost of its 47 per cent stake in 
a $3bn nuclear power plant. At $16, Kan- 
sas G&E had plunged $2% as more than 
lm shares were traded. 

Upjohn, the pharmaceutical group, 
c a me in for another bout of speculative 
support, gaining $% to $110% in busy 
trading which was sparked off by a 
block trade of 450,000 shares at $100% by 
Salomon Bros. 

The rest of the drugs sector was nar- 
rowly mixed, with Merck, the industry 
leader, $% off at $115%. Tiger Interna- 
tional, traded heavily, g aining $% to $7%. 

Grumman, the aerospace and passen- 
ger transport group, maintained that it 
knew no reason for the rise in the stock 
of $1% to $34% -business was not heavy. 


KEY MARKET MONITORS 
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End Month Rgwes 
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STOCK MARKET INDICES 


NEW YORK 

Aug 29 

Previous 

Year ago 

DJ Industrials 

1.33333* 

1531-09 

152652 

DJ Transport 

689X7* 

68757 

519.12 

DJ Uti Sties 

159-52" 

160.03 

■12956 

S&P Composite 

188.72* 

18853 

167.09 

LONDON 

Aug 29 

Previous 

Yaarago 

FTOrd 

1X103-9 

991.3 

8525 

FT-SE 100 

1,323.9 

15085 

1,096.0 

FT-A All-share 

639.95 

63354 

51852 

FT- A 500 

702.02 

69454 

562.54 

FT Gold mines 

280.1 

290.4 

569.4 

FT-A Long girt 

10-31 

1052 

1056 

TOKYO 




Nfekei-Dow 

12,728.80 12,685^ 

105795 

Tokyo SE 

1,019.60 

151950 

817.17 

AUSTRALIA 




Anon. 

94S.a 

9465 

735.7 

Metals & Mina. 

537.1 

5345 

4644 

AUSTRIA 




Credit Aktien 

100.75 

10251 

53.11 

BELGIUM 




Belgian SE 

2.378.59 

2570.75 

- 

CANADA 




Toronto 

Metals & Minis 

2.095-2* 

2.086.41 

2,051.00 

Composite 

■ontraal 

2X02.8* 

2500.78 

258251 

Portfolio . 

13557* 

135.77 

117.09 

DENMARK 




SE 

215.52 

21258 

186.9 

FRANCE 




CAC Gen 

222.5 

221.8 

171.3 

Ind. Tendance 

1265 

126.8 

915 

1 WEST GERMANY 



FAZ-AMten 

500.67 

499.89 

340.98 

Commerzbank 

1,468.3 

1.468.1 

9884 

HONQKONQ 




Hang Seng 

1.65219 

156855 

89759 

ITALY 




Banco Comm. 

376.46 

372.64 

2205 

NETHERLANDS 




ANP-CBSGen 

218.4 

. 217.7 

1655 

ANP-CBSInd 

191.4 

1905 

131.4 

NORWAY 




OsioSE 

358.09 

355.73 

26556 

SINGAPORE 




Straits Times 

74755 

745.77 

924.77 

SOUTH AFRICA 

JSE Golds 


dosed 

9685 

4SE Industrials 

- 

closed 

831.1 

SPAM 




Madrid SE 

110.72 

110.72 

97.8 

SWEDEN 




JAP 

153752 

153252 

1,49152 

SWITZERLAND 




Swiss Bank (nd 

4815 

477.4 

3795 

WORLD 

Aug 28 

Prev 

Year age 

Capita) Inf 1 

219.4 

219.4 

184.8 

1 GOLD (per ounce) j 

1 

Aug 29 

Prev 

1 London 

5335.50 

$34050 


ZOrfch 
Paris (fixing) 
Luxembourg 
New York (Oct) 


$336,65 

S337.87 

S33&50 

£337.20 


$340.35 

5340.70 

$339.45 

$342.80 


■ Latest aio&NB figun 


U.S. DOLLAR 


STERLING 


(London) Aug 29 

Previous 

Aug 29 

Previous 

S 

- 

- 

1.400 

1.402 

DM 

2.7795 

2771 

359 

35825 

Yen 

23755 

2365 

3325 

33225 

FPr 

8.485 

8.4525 

11585 

1158 

SwFr 

22785 

2267 

3.1925 

3.175 

Guilder 3.132 

3.1185 

4585 

45725 

Ur* 

15665 

15625 

2512-5 

25105 

BFr 

5625 

5655 

78.75 

785 

CS 

15825 

15612 

1.907 

15096 

INTEREST RATES 

Enro-currendee 


Aug 29 

Prev 

(3-month offered rate) 




£ 


11% 

11% 


SwFr 


4*%. 

4% 


DM 


4% 

4% 


FFr . 


10% 

10*%« 


FT London Interbank fixing 

(offered rate) 


3-month U.S.$ 

8% 

8% 

6-month U-S.S 

8% 

8%« 

ILL Fed Funds 

TV 

7% 

U.S.3~month CDs 

755* 

7.75 

U.S. 3-month T-bBs 

7.05* 

7.06 


U.S BONDS 


Treasury 


8% 1987 

10% 1992 

10% 1996 

10% 2015 


Aug 29* Prov 

Prtce YteW Price Yield 
100%a 8.823 100%* 8.84 

102 9.954 101*%, 959 

102'%? 10095 102%, 10.14 
102'%c 10.352 1Q2fe 10 AO 


Corpo ra te Aug 29* 

AT&T Price Yield 

10% June 1990 100% 10.10 

3% July 1990 82% 825 

8% May 2000 83* 10.85 

Xerox 


Prev 

Price Yield 
100* 10.10 
82% 82S 

83% 1025 


10% March 1993 100% 10-45 

Diamond Shamrock 

10% May 1993 100% 10.50 

Federated Dept Stores 

10% May 2013 95500 11.15 

Abbot Lab 

1150 Feb 2013 103.748 1125 
Alcoa 

12% Dec 2012 101% 1250 

Source; Salomon Bros 


100% 10.45 
100% 1050 
95.500 11.15 
103748 1155 
101% 12X0 


FINANCIAL FUTURES 


CHICAGO Uhut High Law Pro 

IL3. Tressnnr Bonds (C8T) 

8% 32nds of 100% 

Sept 78-04 78-09 77-29 77-27 

UA Treasury Biffs (NH] 

$1m points of 100% 

Sept 93X8. 93X8 93.06 93.03 

Certificates of Deposit (IMN) 

Sim points of 100% 

Sept 9253 9254 9259 9258 

LONDON 

T teWH iHi n MiEiwdchr 

Sim points of 100% 

Sept 91.89 92.02 9157 91.98 

20-year Notional G« 

£50,000 32nds of 100% 

Sept 112-08 112-11 112-08 112-04 


COMMODITIES 


(London) Aug 29 Rw 

Silver (spot fixing) 448 JOp 456,15p 

Copper (cash) £999X0 £99650 

Coffee (Sept) £1.560.00 £1X4150 

OR (spot Arabian Light) $2755 $27X5 


Blue chips lacked excitement Airline 
issues turned mixed, with American re- 
covering S% of its recent slide to stand a± 
$45%, and Pan Am $% off at 57%. 

The technology sector lacked support- 
ers. IBM slid to S127%, Control Data 
$% to $23%. With bid hopes still buoying 
the stock, Sperry edged up $% to $50%. 

In the credit markets, federal funds 
settled down 'to a more acceptable 7% 
per cent, and other short- tom rates 
eased lower. 

The bond market waited lethargically 
for the money supply figures. Traders 
hardly moved price quotations at the 
longer end, and the institutions re- 
mained On the girieltnAs 


TOKYO 


Shift in 
focus of 
attention 


RECENTLY NEGLECTED biotechnolo-' 
gy stocks and some defence-related is- 
sues were at the centre of attention in 
Tokyo yesterday bat enthusiasm for 
large capital companies like steels, ship- 
buildings and electric powers faded, 
writes Shigeo Nishiwaki of Jifi Pros. 

The Nikkei-Dow market average 
gained 43.30 to 12,728X0 on a volume of 
502m shares, down sharply from the pre- 
vious day's 820m. G ains outnumbered 
losses by 420 to 35S, with 157 issues un- 
changed. 

A flood of buy orders sent Mitsubishi 
Heavy Industries to a record high at one 
stage as institutional investors contin- 
ued to focus on the stock, encouraged by 
earning s projections for the aovwmffng 
year ending next March. The economic 
research institutes of some large securi- 
ties houses forecast a recurring profit of 
about YlOObn, which is highly til an the . 
company's figure of Y87bn. 

The stock again topped the most ac- 
tive list, with 43.96m shares changing 
hands. It rose Yll to Y406 at one point, 
eclipsing Tuesday’s Y404 high, but fell 
back on later profit-taking to finish Y5 
up at Y400. 

In the defence sector, Sumitomo 
Heavy Industries firmed Y9 to Y289 on 
expectations of Highpr earning Fuji 
Heavy Industries also added Y25 to Y705 
on reports that the company ’s recurring 
profit will reach a record Y38bn in the 
current year. 


Nippon Steel was nnch»ngp«j at Y179, 
but Kawasaki Heavy Industries eas ed 
Y2 to Y220 and Tokyo Electric Power Y10 
to ¥2,180. 

While these issues paused after their 
recent rises, investors looked for shares 
lagging in the market. Biotechnology-re- 
lated Kyowa Hakko returned to favour 
on stronger earnings from its new anti- 
biotics. It jumped Y96 to YX,030 on a vol- 
ume of 19.45m shares, the second 
busiest 


Among public works-related issues, 
constructions lured buyers. Taisei rose 
Y13 to Y363. Ohbayashi, third on the ac- 
tive list with 14.43m shares, also adv- 
anced before falling back to dose un- 
changed at Y447. 

Elsewhere, some food stocks gained 
ground. Morinaga Mflk rose Y18 to Y478 
and Kirin Brewery Y10 to Y740. But 
stocks with hidden assets and non-life 
insurances slipped, and blue chips were 
not sought 

Trading in Minebea shares remained 
brisk on speculation that the company 
might be taken over by a ILS. invest- 
ment firm. The stock climbed Y2Q to 
Y800 with 13.23m shares traded. 


The bond market continued buoyant 
on active dealing by financial institu- 
tions and securities houses. The yield on 
the benchmark 6.8 per cent government 
bond due in December 1994 slipped to 
another record low of 6.085 per cent 
from Wednesday’s 6.105 per cent Some 
institutional investors were worried 
about the recent bond price increases. 


HONG KONG 


A SHARPLY lower trend emerged in 
Hong Kong with the market under pres- 
sure from Hongkong Wharfs sale of its 
17.2 per cent stake in Cross-Harbour 
TunneL 

The Hang Seng index finished 16.66 
lower at 1,652.19 with late bargain- 
hunting helping it to pick up from the 31 
point decline registered at mid-day. 

Brokers completed the sale of the 
21.8m Cross-Harbour shares at 
HKS10.10 each to investors in New York, 
London, Singapore and Hong Kong. 

The shares fell 80 cents during the 
day's trading to HKS10X0 and H£ 
Wharf lost 5 cents to HK37.05. 

Lower properties included Cheung 
Kong, down 20 cents at HKS18.4Q, amid 
predictions that half-year results today 
will show a 40 per cent rise in net prof- 
its. Hutchison Whampoa, also with re- 
sults due today was down 40 cents at 
HKS28X0. 


CANADA 


GOLD STOCKS foil back sharply in Tor- 
onto from the record high close of the 
previous session. Among the largest los- 
ers, Lac Minerals shed C$l% to trade at 
C$38%, Campbell Red Lake was C$1 low- 
er atC$33% and Dome Mines fell C$% to 
C$13%. 


International Thom son was actively 
traded, unchanged at C$9¥«, while Hud- 
son Bay fell C$% to G$22% after results. 
Montreal was mixed. 


EUROPE 


Hearty diet 
of corporate 
statements 


A HEARTY DIET of corporate results 
combined with renewed institutional 
buying and sporadic overseas support 
on the European bourses yesterday, 
fa k i ng several, centres to new highs for 
the year. 

Amsterdam bristled with corporate 
news. The ANF-CBS General index- 
reflected the pace and strength of the 
buying to gain 0.7 to 218.4. 

Institutions adopted a high profile in 
the insurance sector as Amev an- 
nounced stronger first-half results and a 
one-for-10 rights issue after trading. The 
insurer, which hit a -FI 280X0 high last 
Thursday, rose FI 3X0 to a new peak of 
El 281X0. Fellow insurer Aegon 
up FI 4 to FI 99, also ahead of fi rm re- 
sults. 

Nat-Ned edged 40 cents lower to FI 
73X0 on further consideration of its prof- 
its statement. It lost FI 4X0 in the previ- 
ous session. . 

Others to report included shipper Van 
Qmmeren, which dipped 20 cents to FI 
29.10 on profits which, although more 
than doubled, were lower than expected. 

Pakhoed, which released interim prof- 
its late in on Wednesday, lost an early FI 
1X0 but finished steady at FI 64 on fore- 
casts of higher full-year results. 

Boskalis remained suspended amirl 
discussions with creditors on its second 
restructuring in a year. 


Banks were firm with ABN reversing 
an opening FI 1 setback to dose FI 1X0 
ahead at FI 510.10. NMB advanced FI 
L80 to FI 21L80. 

Tuesday’s 22 per cent rise in profits 
for VNU continued to feature and the 
media group picked up FI 6X0 to FI 223, 
a new high for the year, while biotech- 
nology group Gist Brocades, which earli- 
er this week detailed a strong profits 
and sales performance in the first-half, 
dipped FI 1X0 to FI 215. 

Bonds -were largely steady in quiet 
trading. 

Industrial and financial issues surged 
in a brisker Zurich as the Swiss Bank 
industrial Index hit a year's high with a 
4.5 point rise to 481.9. 


Electrowatt picked up SwFr 10 to 
SwFr 3,400 on improved profits and dzvi- 


dead for the year. The group armounced 
a capital boost of SwF 


3wFr 07.5m for 

October. 

Nestte continued to defy the bears and 
moved to another high for the year with 
a SwFr 100 rally to SwFr 7,325. Other 
features inclu ded a SwFr 35 advance to 
SwFr 5,775 for Zurich Insurance and a 
SwFr rise to SwFr 4^60 for Union Bank. 

Adia moved against the trend with a 
SwFr 105 setback to SwFr 4,000, while 
Swissair, which has traded consistently 
near its 1985 high in recent weeks, was 
unchanged at SwFr 1,465. 

Bonds were* barely changed although 
strong demand in option bonds pushed 
3% per cent Baer Holding higher by 
points to 115.75 per cent 

Milan extended Wednesday's strong 
showing with a further 3X2 rise in the 
fianpfl Commerdale index to a record 
376.46. 


LONDON 


Results 



As the dust began to settle over the 
BI-lnvest/Montedison encounter, the 
former firmed L470 to L0,47O and the lat- 
ter put cm L55 to L2.280. 

. Confidence continued to flow from the 
interest rate cuts. Flat sprinted L101 
ahead to 1*4X90 and insurer Has picked 
up L900 to LI 02X00. 

The inevitable profit-takers surfaced 
in a mixed Frankfurt, although the Com- 
merzbank index edged OX higher to 
1,468X. 

AEG brightened up the electrical sec- 
tor with a DM 7 rise to DM 143, just 
short of its high for toe year. BMW re- 
sisted toe profit-takers set to pounce on 
the carmakers as it scored a DM 10X0 
rise to DM 468. VW reversed an early 
DM 1.70 drop to dose 30 pfg higher at 
DM334. . 

Hoesch’s return to dividends was 
greeted with a 90 pfg gain to DM 121.70, 
while Mannesmann, picked up DM 2X0 . 
to DM 200X0 on stronger sales and prof- 
its for the first-half. 

Gains of up to 20 basis points were 
managed in toe bond market. The Bun- 
desbank sold DM 32.7m of paper com- 
pared with Wednesday’s sales of DM 

42 3rft. 

Institutions were active again in a 
slightly firmer Brussels. Wire maker Be- 
k&ert drew the buyers with a BF7 230 
gain to BFr 6,080, while Petrofina shed a 
further BFr 90 to BFr 6,140. 

Fabrique Nationale. the arms to golf 
dub maker, posted a BFr 45 gain to BFr 
1,990. 

Madrid and Fans finished steady. A 
mixed Stockholm took Volvo SKr 1 high- 
er to SKr 229 on results. 


impetus 


the ANNOUNCEMENT of favourite 
trading statements from several m^jor 
UK companies contributed to yester- 
day's advance in the Financial Times- 
Ordinary share index over the 1,900 
mark for the first time since Jtiiw 7. 
with a gain of ! 2 . 6 to 1.003X. ... . 

Still reflecting the South African am- 
ation. gold shares remained extremely . 
sensitive, but the industrial sectors were ■ 
inclined better, where altered. 

Government securities remained a. 
relative backwater, although quotations 
% were i ncline d harder. Rises m both 
short and long-dated stocks ranged to K 
and occasionally more. 

Chief price changes. Page 31; Demu, 
page 30; Share information eetvke, 
28-29 


AUSTRALIA 

PROFIT-TAKING in Sydney offset ti» 


benefit of a higher international bullion 
ring the/ 


price, leaving toe All Ordinaries lodexto 
close down 1 at 945 X. / jjflg 


BHP eased 2 cents to AS7.12, CSftlS* 
cents to AS2.90, CRA 2 cents to AS&04 
and North Broken Hill 8 cents to AS2X2. 
Gold stocks posted strong gains, despite 
dosing off the day's highs as investors 
fought shy of South African gold stocks. 

Elsewhere, Coles was 1 cent lower at 
AS4.05 despite its report of a higher prof- 
it for the year. 


SINGAPORE 

A SHARP RISE in property'frtocks $te 
in the session left Singapore shares 
higher at the dose of a session which 
had also seen advances in many Malay- 
sian speculative stocks. 

The Straits Times industrial index 
rose 1.68 to 747.35 - its first advance for 
a week. 

Demand for property stocks stemmed 
from market rumours, later denied, that 
immine nt government measures were 
planned to alleviate the cash flow prob- 
lems of property developers and inves- 
tors. : - 


put on 22 cents to SS2X2, TDM rose 47 
-cents to SS3.34 and Supreme shed 3 
cents to SS1.74. 




FINANCIAL TIMES 
CONFERENCES 


World 

Motor Conference 

Frankfurt, 12 & 13 September, 1985 


Globalisation will be the principal theme at the Financial Times 
1985 World Motor Conference which will be chaired by 
Mr Robert Lutz and Mr Rudolph Stahl. The authoritative panel 
of speakers will include : 


Mr Umberto Agnelli 

Fiat Group 


Dr Carl H Hahn 

Volkswagen AG 


Mr Robert A Lutz 

Ford of Europe Inc 


Mr Archie M Long 

General Motors Corporation 


M 


M Bernard Hanon 

Former Chairman of Renault 


Mr Rudolph Stahl 

: Bosch G] 


Robert: 


GmbH 


Dr Eberhard von Koerber 

Bayerische Motoren Werke AG 


Mr Peter W Schutz 

Dr. Ing. b.c.F. Porsche AG 


Mr Sten Langenius 

Volvo Truck Corporation 


Mr. John M Neill 

Unipart Group Limited 


Dr 

Industrie 


Sergio Pininf arina 

ustrie Pminfarina Sp A 


Mr Paolo Cantaxella 

ComauSpA ■ 


Mr Roger B Vincent 

sTrust 


Bankers 


it Company 


Ms Maryann N Keller 

Vilas-Fischer Associates 


Mr Paul Anderson 

Booz-Allen 6c Hamilton Inc 


Mr Josenn schnite 


J Walter 


seph Schul 

t Thompson XI 


pson USA Inc 


Enquiry Form 

WORLD MOTOR 


2Sl5 na Sr Ci * 1 T4 »^C«nfcre«M* Orgftniutton 
Master House, Arthur Street, London ecumlav 
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CONFERENCE 


Name 

Title- 


□ Please send me full details of 
the World Motor Conference 


Company/Organisation . 
Address 


ra 


FINANCIALTIMES 

CONFERENCES 


Country. 


Telephone. 


Telex. 


Type of Business . 


■ giri^mble. pMfiaps W 'Xondon KWll. 


nvpn<. I i« 

6.45 Mary O'Hara and Friends. 7.1E 1 ” Botany Bay. 


Appwi. par farming 


' Outlook 250 Film [ Scotsport. 540 Wild 
starring Jamas Mason Chips. 11.45 Reflections, 


forhBBB. 830 T Hint' ll^S Thart tfoflywdod. IZHSariff CSallls {$). 3JJW,00~GE?a' , 
is. 11.50 Golf I Company. I Prmna TweVBsst (S). I Shipping Fa 


Shipping' Forecast, . 
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